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THR MONEY MARKET. 
THe value of money has continued to decline this week, 
and the quotation for best three months’ paper i 
now no better than 1g per cent. It was thought that, 
considering the very easy condition of the market, the 
Bank directors would at their meeting on Thursday 
make a further reduction in the official rate. They 
decided, however, to leave it at 3 per cent., and seeing 
that in the past two days about £800,000 of gold has on 
balance been withdrawn, mainly in Japanese coin, that 
decision was a prudent one, for if withdrawals continue 
on anything like that scale, rates cannot remain at their 
present low level, especially as towards the end of the 
half-year there will be the customary increased demands 
for money both here and on the continental bourses, 
Meanwhile, however, the discount houses, who were 
paying higher rates for money than they could earn, 
have reduced their allowances for deposits to 1 and 1} 
per cent. respectively for money at call and notice. 
Subjoined is our usual table of current rates :-— 

BANK RATE and MARKET RATE. 
_| A.Fort \Three Wks. A Month 
night Ago. Ago. Ago. 


This Week. Last Week. 





, hk bate’ 
Bank rate.... ' 
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LONDON MARKET RATE Compared with POREIGN MARKET 
RATES (+ above ; — below). 
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THE GROWING TROUBLE IN AUSTRIA. 
THe quarrel of the races within the Austrian Empire is 
becoming very serious, so serious that it may greatly 
affect the position of the Empire as a factor in Kuropean 
pohitics. Almost all grave observers of events have 
hithérto been aceustomed to believe that whatever the 
discontent of ihe. many States under the Hapsburg 
sceptre, they were sure in the end to discover some 
modus vivendi ‘which would endble them to continue 
acting, in external affairs at all events, as & solid 
Monarchy. They have been bound together for centuries, 
not by a sentiment for each other, nor even by the senti- 
ment of loyalty, but by a keen sense of their own 
permanent political interests. If separated, each province, 
or kingdom, must submit to a fate which seems to itself 
equivalent to extinction. The Hereditary States, which 
are for the most part German and Catholic, would have 
no option except to lose their identity in the dominions 
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Bere of the Protestant House of Hohenzollern. Bohemia, 
% ae . which is Slav and Catholic, but is an enclave 
| ae p almost surrounded by German States, must also 
bse ff submit to that House, and be treated like Posen 
ote and Kast Prussia. Galicia could only lose itself in ‘ the 
| cm i Bt great Russian morass,” becoming, in fact, part of the 
bp i bk subject kingdom of Poland ; while Hungary, with its great 
if Z dependency Croatia, would stand alone, a mark for the 
be ae i ambition alike of Russia and Greater Germany, a weak 
ore 2 kingdom with a population as much divided by racial 
Bi I ' antipathies as that of the present Empire. The hostility 
Stine 4G between the Magyars and the Hungarian Slavs is not, 
By it indeed, so visible as that between the Germans and the 
LM ‘3 Czechs, because the Magyars are more numerous in pro- 
py AE BX portion, they being about seven millions to nine, and 
oe: a it because the Hungarian Slavs, who are less civilised 
fh: ne | than the Czechs, are more accustomed to a _posi- 
Rigs sd tion of inferiority, but it is quite as bitter. It is, 
‘ He i : indeed, even more dangerous, because the Hungarian 
Sauk i: Slavs, like the Irish peasantry, want the land, and 
Ah a a think, probably with justice, that they could get it 
| aie a if ever the Magyars were deprived of their ascen- 
| Be . dancy. The strongest motives, therefore, have bound 
th ik i the different States to accept the head of the Hapsburgs 
fet 1S ar as their common lord, and to stand together in all 
Borie © external politics as citizens of one united country. 
| f Die ‘ These motives, however, appear to be losing their force. 
: 8 a: The Germans of the Austrian Empire, who consider 
ef : t . themselves the only civilised class within it, suspect the 
, ef f Emperor and his advisers of partiality for the Slavs, and 
BETH ke a in their fear of losing their ascendancy are turning with 
| li Eee a kind of loyalty towards the Hohenzollerns. A stron 
hit k iy party among them are saying plainly that they soni 
Bieta t: rather be lost in the German Empire than lost among 
, +e ; those who have hitherto been their own Slav subjects. 
: { ‘ tat During a most excited debate on Tuesday in the Reichs- 
25 ae rath, the German members, or, at least, a large number of 
BE 5 i ‘ them, suddenly mounted blue cornflowers, the well-known 
Bige? Bat, emblem of the late German Emperor William I., while their 
ee ae | orator, Herr Wolf, indulged in a speech which was openl 
Bee af treasonable, threatening the Premier that Berlin woul 
: a i protect the Germans, and even declaring that sooner 
te! ea! than yield, the Germans of Austria would abandon their 


Catholicism and accept the Protestant faith, the latter 
a new, and in the circumstances of Austria, most revolu- 
tionary, menace. The Slavs, on the other hand, who 
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social intercourse with Germans, and, 
make it unsafe in the smaller cities of the 
German ladies to traverse the streets. partial 
observers, are do not doubt that but for the dread 
of the Army, the two races would speedil ngage 

civil war. wall ol m 
moderating propositions rejected, and the Parliament ; 
paralysed by organised obstruction, and by thea 
stant occurrence of free fights upon the floor of the 
Lower 


the Germans, who at least consider themselves 
graver and more civilised of the two races, and also b 
the fact that the antipathy is by no means 
Germans and Slavs detest each other in Germany ag 
well as in Austria, and in Russia as well as G 

their hostility breaking out in the former Empiee in Wi 
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their language, are blind with fury, have suspended all 


it is asserted 
interior for 
Imparti 


The Government find all moderate or 


House. These demonstrations 


are 
more formidable because the chief offenders - 
not the Slavs, who are highly emotional, but 


the 


marked, though, of course, suppressed popular move. 

ments, some of which are so dangerous that successful 

German manufacturers have recently been known to quit 

the Empire in consequence of the bitter rural hostility, | 

It is believed in Vienna that the Emperor, despairi 

of reconciliation between the races until they have had | 
time to consider themselves, will end the dispute for the | 
moment by suspending the Constitution and governing 
with the support of the Army by prerogative alone, 
and an Imperial decree in this sense, with explans- 
tions, is expected in a few days, but there are many 
obstacles in the way. The Emperor, to begin with, 
who is much more experienced than his Ministers, 
remembers the events of '48, just filty years ago, 
and knows that absolutism, which looks so simple 
a form of government, has grave drawbacks of its own | 
which his experience does not lead him to under. 
rate. He is not a young man now, and |e is sensitive | 
as to the loss of external position in [urope which 
his failure to make his Constitution work will | 
undoubtedly involve. It is not pleasant for him to} 
be forced to acknowledge that he can govern halt | 





race, only by despotic decrees. He has not, it must be | 
remembered, any heir of his own loins, and has no par- 
ticular reason to believe that his successor will inherit | 
either his own slow but accurate judgment, or his own 

singular variety of political good fortune. In the second | 
place, there is the difficulty about money. The Treasury | 
is fairly full, and the taxes would be paid as before, but | 
the reluctance of financiers to supply money without 4) 
Parliamentary endorsement for the Imperial word | 


almost invincible. The next Parliament, which mustbe 


transaction so visibly illegal; and, in the third place, aa | 
appeal to an army 7 many races upon any race question 
whatever is one which a judicious ruler, and | 
one so experienced as the Emperor F'rancis Joseph, | 
always hesitates to make. The Army is devoted to the | 
Throne, and has been trained to think of nothing but its | 


loyalty, but still the prejudices of race bite deep. The | 


German ascendancy, and though they will all 
-will .be with a loss of willingness which cannot 
make an Army stronger. It is probable, therefore, that, | 
although the Emperor will at last act, it will be with 8 
lingering half-heartedness, and that his Government 





summoned some day, might refuse to acknowledge 4 | | 


German officers, as was shown by the recent incl |” 
dent at Gratz, feel deeply the disappearance of | | 


=} 


his subjects, and that half belonging to his own, § 


be most reluctant to take any decided step. That atti: 


tude will greatly impair their influence in ry | 
especially if there is any suspicion, just or unjust, of the | 
perfect loyalty of Berlin, and will leave the Dual Alliance | 
much more free’ to take its own course. Hvents wi’ 
probably, as usual, take their own way, and not the way | 


-Monarchy is enmeshed in difficulties, and not at 
that they can be cut, as they have often been De 
witha sharp knife. It should not be forgotten 
that the leading adviser of the Emperor, Count 
chowski, is a Slav by race, and though able, 16 
tive man, much more like Lord Salisbury than 


? A ( ; have had their hopes excited by the equality accorded to | Bismarck. 
Baia ait 
i i: : 
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expected of them, but it is evident that the Austria | 
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THE DECLINE OF LEGISLATURES. the country, as a whole, is pleased with the prospect of 
In his work, just published, on ‘“‘Some Unforeseen Ten- ns : pros of @ 
dencies of Democracy,” Mr E. L. Godkin has specified 


as one of the foremost of these tendencies the growing | the Chambers. 
disbelief in that institution which Carlyle pilloried as 


the “talking shop.” When Democracy began to run | tions, at least it is quite idle to look for Parliamentary 
its career, Legislatures were not only held in high esteem, | aid in that problem. The subject of Austria is dealt with 
but immense sacrifices were made in their behalf. | elsewhere, so that we may here content ourselves with 
Elaborate arrangements were made in America for both | saying that, whatever may be the feelings of the mixed 
Federal and State Legislatures, while in Europe these | population of Austria towards the unfortunate Reicihs- 
institutions were either created or remodelled amidst | rath, it is obvious that such a body can in no way 
great rejoicings. It was supposed that all that was now | govern the Empire. In Spain, the Chamber has been 
left to be done was for the people to elect good and! more or less a farce ever since it was constructed, and it 
efficient men who would look after their interests, and | can scarcely make itself more ridiculous, even in passing 
the great political problem would be solved. The | resolutions over telegrams of imaginary victories, than it 
Republics of the ancient world, it was conceived, had | has every year since the Revolution of 1868. One may 


fallen to decay because there was no representative | add, after this survey of European Legislatures, that 
principle at work ; but now that freely-elected bodies are | 


. | there is not a little significance in the fact that the one 
elected to discuss popular grievances and to devise | solidly democratic State of Europe—Switzerland— 


remedies, the ship of State would glide along sinoothly | should have emphasised its marked distrust of the legis- 


over summer seas. | lative body by subjecting its proceedings to the popular 
Certainly the facts of the end of this century do not | veto. 
correspond with the lofty hopes of an earlier time.| If we turn our attention to the other side of the 
Look where we may, the conclusion cannot be denied | Atlantic, the same phenomenon is, perhaps, even more 
that legislative bodies, as Mr Godkin says, have fallen | strongly marked. In nearly every American newspaper 
into more or less disrepute. Let us glance for a moment | one sees at the present moment the same question put : 
at the actual facts which justify this view. It is ad-| When will Congress adjourn? All that seems to be 
mitted everywhere that the British Parliament is the | desired is that its members should provide the Govern- 
most creditable, as it is the most ancient, of existing | ment with the necessary war revenue, and then go home, 
representative bodies, and that its position is altogether | while its reassembly is looked forward to with apprehen- 
different from that of other Legislatures. Yetit is clear | sion. So generally unpopular and distrusted are most 
that the Cabinet has been gaining for years, and will | of the State Legislatures, that Mr Godkin tells us there 
gain for years to come,on Parliament. The hereditary | is a serious project on foot in some States to limit their 
branch of Parliament is, curiously enough, stronger than | meeting to once in five years. In Mexico President 
it was a generation ago; but the popular branch has | Diaz makes up his Congress as he thinks proper, and 
visibly declined during the last few years. The present | gives it the narrowest limits within which to work. His 
Session is certainly the dullest on record. It is impos- | enemies call him a tyrant, but the best friends of Mexico 
sible to get large numbers of members to attend to their | hold that he has redeemed the country from anarchy 
duties, and it is impossible to get the public interested | as no Legislature could have done. As for the shadowy 
in the proceedings of the House. Seeley, in his very | legislative bodies of South and Central America, every- 
able analysis of our political institutions, has shown | one knows that they enjoy no substantial power, and few 
that the House of Commons should be regarded as the | either know or care anything of their proceedings. We 
Government-making rather than the law-making body|do not say that the causes of legislative decline 
it has been popularly supposed to be; but even in this| are precisely the same in Europe and America, or 
capacity, one feels that the House has a less firm grip| that the situation can be remedied in the same 
of the Executive than formerly ; that it shows slackness | way everywhere. In Europe, the decline of Legis- 
and docility in a very marked degree. But the prime | latures has been accelerated by two facts—the forma- 
fact regarding it is the unconcealed lassitude and indiffe- | tion of the ‘‘group"’ system instead of parties, and the 
rence of the public towards it. That mood may pass | deagth of distinguished men. To this, so far as Italy is 
away under the stress of altered conditions; but so long | concerned, we may add a large amount of pecuniary 
as it lasts, we must admit that even the British Parlia- | corruption. In the United States there is no “ group”’ 
ment shares in some degree the evil fate which seems to | system either in Congress or in most of the State Legis- 
have overtaken the Legislatures of the world. | latures, but there is a terrible lack of able and trusted 
We cross over to the Continent. The indifference | men, and there are dubious transactions, and still more 
appears to have deepened into contempt. An election | dubious suspicions, concerning “ deals" with great com- 
s just been held in France, and, it must be added, an | mercial or financial corporations. In the British colonies 
election in which important issues were at stake. Yet, | there is also a lack of men of distinction, a prevailing 
by general consent, no contest of our times was ever | tone of crass materialism, and in Canada a certain 
waged more supinely, no result was awaited with less | amount of jobbery. But alike in East and West, in Old 
eager interest. The politicians, of course, whether | and New Worlds, the early assumption that a represen- 
actual or prospective office-holders, were deeply con- | tative legislative body could solve all political problems, 
cerned, and the party newspapers raised whirlwinds of | and thatit mustbe regarded as the final product of political 
dust. But there was no genuine popular interest ; there | wisdom seems to be largely discountenanced by the 
was only a slight poll. Millions of voters did not take | actual facts of to-day. The friends of Parliamentary 
the trouble to record a ballot; universal indifference | government must, for the present, hang their heads in 
reigned. In Germany an election for the Reichstag is | sorrow. 
about to take place. “Again it cannot be denied that the; It would be idle to predict what the future may have 
issues are important. The new Chinese policy, the new | in store for us, but it must not be hastily assumed that 
naval programme, the foreign policy of Germany, the the days of Parliamentary government are over ; though 
repressive laws under which hundreds are imprisoned at | it is probable that too wide inferences as to its value 
the present moment, the attitude of the South German | were drawn from its success in England. Because 
States to Prussia—what more important questions could | peculiar social and political habits had prepared the way 
be considered? Yet we are told that, apart from the | for Parliamentary government in England, it does not 
Social Democrats, who use elections for propaganda pur- | follow that, therefore, it could succeed in France, or 
poses, nobody seems to take the faintest interest in the | Austria, or Mexico. Nor must we suppose that Parlia- 
contest. No correspondent seems to think it worth his | men m is the sole form in which | Democracy can 
while to send any full account of tbe campaign. In| em itself, as Switzerland has reminded us. hat 
Italy it looks as though the Chamber of Deputies were to | we may hope for is that Parliaments will examine their 
practically suspended for a time, and the Rudini | own working and constitution, and reform themselves 
Ministry to enjoy full sway, unhampered by the criticism | from within, and that some means will be found of 
of Parliamentary factions. It is scarcely pretended that ' better utilising talent in the Legislature of the future. 


It seems to be taken for granted that, 
whatever may be the way out of the present complica- 


teen 


Rudini quasi-dictatorship ; and yet the one thing which) 
is not demanded anywhera is the convocation of. 
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| of the new line has been very much in 
| of early expectations ; 
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On the whole, we do this latter task better than they 
do it elsewhere, and it may still be said, in spite 
of much mediocrity and wind-baggism, the British 
Parliament stands on a somewhat loftier plane 
than the mass of the people represent. In the United 
States, on the other hand, the State Legislatures cer- 
tainly, if not Congress, stand on a lower plane. Where 
our conditions obtain we think the future of the legis- 
lative body fairly well assured, though it will probably 
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rr 
completion of the railways or such less peri 

directors may determine,” the period for pee 
the line was extended by the Company’s Act of 1897 for 
another three years, that is to say, until March 9g 
1901. Unless, therefore, the line was open before that 
date, or the fund exhausted, it would appear that the 





| company could continue to pay interest out of capital ti 
/1901. As the line is to be open next nall-yens—aadl = 
| fund must be nearly exhausted by that time—the hea 


yield more and more of its direct influence and control | capital charges will apparently fall upon revenue next 


to the Cabinet. Where t':e American conditions obtain 


| half-year, and the ability of the company to meet them 


it is probable that the method of direct democracy, as | becomes one of immediate interest to the junior security 
in Switzerland, will gain more and more over the repre- | holders. We have already shown that last year the 


sentative Assembly. And in countries like Italy and 
Austria, where legislative bodies are really in advance 
of the political education of the people, we look to see a 
great strengthening of the Executive, and, at times, a 
practical suspension of representative institutions. 





GREAT CENTRAL FINANCE, 


Tue position of the junior stockholders in the Great 
Central has now reached a critical stage, and the outlook 
for them in the immediate future is by no means cheerful. 
The explanation is the approaching opening of the 
London Extension, which has been announced to take 
place next month for goods and minerals, though some 
time longer may elapse before it will be ready for 
passenger traffic. From next half-year, then, the Great 
Central will have to provide out of current revenue for 
the very large new capital charges which the London 
Extension entails, and which charges have hitherto been 


met by the simple method of charging them to capital | 


account, as authorised by Parliament. For some years 
past the prices of the preferred and deferred ordinary 
stocks and later preference issues have been falling rapidly 


in view of this contingency. To indicate how severe 
has been this depreciation, we compare the highest 
prices reached during 1896 with current quotations :— 
Highest for Present 
Stock, Year, 1896. Price. 
Preferred Ordinary..........+- rr 7 
Deferred Ordinary .........++: BOE. cecuce 224 
5 © Prot, 1504 © wcvccesvcsvess ce. beaeee 1094 
SS Pe ME. secahecgcstavs ee: Solsens 1083 
C4 Pek MD eck atk oes 1 eee 1123 


In spite of the almost general appreciation in other 
deferred 
| ordinary issues are quoted at barely half the market | that on the 1894 preference, the 1891 preference, and the 


home railway stocks, the preferred and 


| Londen Extension charges were over £305,000. But 
_that does not represent their full extent. They may be 
| summarised as follows :— 





Total Charge 
| per Annum, 
£ 

43 per cent. on £1,850,000 Debenture stock ........ 83,250 
Rent to Rolling Stock Trust ....................5. 40,000 
Interest on, say, £2,000,000 Lloyd’s bonds at4per cent. 80,000 
| Dividends on £3,100,000 1894 Preference 5 per cent.. 155,000 
TO «sass peneas Sab enhhemhabene kaa esses 308,250 


All the above charges actually existed at December 
| 31st last, except that for Lloyd’s bonds. Only £814,000 
of these had then been issued, but as the capital account 
|}was then overdrawn by £1,431,500, and the capital 
/outlay for the current six months was estimated at 
| £1,200,000, it is clear that even the 2 millions we have 
allowed for may be very largely exceeded. However 
| that may be, it is clear that a total annual charge of 
| over £350,000 will fall upon revenue ahead of the exist- 
ing ordinary stocks, and the latter will be increased by 
| £3,100,000. All that exists to meet these extra charges 
| will be the £41,200 per annum now being paid on the 


| preferred ordinary, and the net earnings from the new 
jline. If the new line, and the expansion of traffic 
; over the system from the opening of the new line, 
produces a net revenue of about £350,000 per 
annum, then the present preference dividends would 
not suffer, and there would be a small dividend 
for the augmented ordinary capital; but i* is scarcely 
possible to look for such a result at the outset, and 
certainly there is much danger that the additional 
pre-ordinary charges will considerably exceed £350,000 per 
annum. Ifthe new revenue fall short of that figure, then 
the preferred ordinary dividend will disappear, and also 





prices they commanded in 1889, and from the above it 1889 preference, according to the amount of the deficiency. 
will be noted that all the junior issues have suftesed|The actual amount of the extra pre-preference may be 
considerably in market value during the last two! put at about £203,000, and if that sum were earned by 


terms. 


_ years. The reasons why the approaching incidence | the newline only the 1894 preference (whichis a London 
| of these capital charges upon revenue is regarded| Extension issue) and the ordinary stocks would suffer. 
| with so much misgiving are—firstly, that the cost | But the Great Central will probably find considerable 
excess | difficulty in earning even that sum for some time to come, 
and secondiy, the capital| and to the extent of the deficiency the 1891 and 1889 
required has had to be raised on comparatively onerous | preference stocks may have to suffer. 
Naturally the junior stocks will suffer from this | a.small reserve fund, amounting to £28,000, which may 


It is true, thereis 


unfortunate state of affairs, though they have hitherto | beutilisedfor meeting any deficiency, but it will notgov 
been shielded for the time being by the charging of the | far where such large amounts are concerned. This 


| new capital burdens to capital account. As we showed | was specially created in 1894, after the default on about 
| in our issue of April 30th last, the amount of interest | 10 millions of preference stocks in 1893, in order to 
| charged to capital in respect of the London Extension to | protect them against another contingency of that i 

| the end of 1897 was nearly £650,000, and last year alone | but it hae never been large enough to be of any practical 


the interest so charged amounted to £305,900. Approxi- | value. Having regard to the position here disel 
| mately, the cost of the new line, including the £1,000,000 | there is little room for surprise that the junior $ 
| raised for rolling stock by the formation of the Rolling| have suffered severe depreciation, for it 4 


} 


anticipated. 








is, by March 28, 1898, and during that time the company 
was authorised to pay interest out of capital at a rate not 
exceeding 4 per cent. to an amount of £650,000 on the 
share capital. To the end of 1897, though nearly 
£650,000 had been expended in interest on capital plus 
debenture interest, there still remained about £160,000 
available, which should easily sufiice to meet the charges 
for the current period. . Though the period for payment 
of interest out of capital was according to the Act of 
1893, to expire with ‘‘ the time limited by this Act for the 





Stock Trust, will eventually be double what was at first | inevitable, that from next half-year onwards the or 


| stocks will get no dividend for some time at any rate, 


Under the Extension to London Act of 1893, the new | the last two or three preference issues must also be in & 
line was to have been completed within five years, that | precarious position until the lineis sufficiently devel 


Whether the position of the ordinary stock wille 
ually be improved by the new line is also dou 
having regard to the cost of the line and the compat 
tively high rates to be paid on the necessary capital. 
1892, immediately before the new line was san 


Se 


| 
/ 
' 


| 


the dividend paid on the ordinary stock was 1§ pe | 


cent. To pay that dividend after the opening of the oe ! 


line itaplies that the 100 miles or so of line to London, & 
any development of traffic over the existing lines 
that extension may be instrumental’in bringing 
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criticism. And if one result of Mr Hooley’s failure is the 
exposure of malpractices of the kind suggested, that 
failure will be anything but an unmixed evil, for nothing 
are already 50 per cent. larger than they were | could be more vile and contemptible than for journals pro- 
originally expected to be, and still much remains to be | fessing to guide and protect the investing classes to enter 
done to fully equip the line in order to enable it to com- | into a lucrative conspiracy with company-mongers to 
pete effectually with the existing trunk lines to the | defraudthose whofollowtheir advice, and who pay them for 
giving the advice. The system is a grave public scandal, 
ae and we can only hope that those who have engaged in it 
MR HOOLEY’S BANKRUPTCY. will receive the attention they deserve. 
ALTHOUGH rumours have been freely circulating for some | will only act up to his declaration and make full and 
months past in City circles that Mr Hooley’s affairs were | frank disclosures of all such transactions, he will doa 
becoming unmanageable, if they had not already reached | public service that will more than outweigh any public 
that stage, the announcement of his failure has caused | injury he may have inflicted. 
widespread surprise, for, as Mr Hooley has stated, The only other point relating to the failure that seems 
within the past couple of years he has handled property | to us to call for remark is the suggestion, which is 
valued at £25,000,000, and has made profits amounting | apparently semi-officially inspired, that Mr George 
to fully 3 millions. From the time of the Dunlop con- |. Wreford, the late Official Receiver of the Board of Trade, 
cession, which first brought the name of Mr Hooley | but now connected with the Westralia Market Trust, 
prominently before the public, we have, as our readers | should be appointed trustee in Mr Hooley’s bankruptcy 
know, repeatedly criticised his promotions with sufficient | proceedings. We have not a word to say with 
frankness, forin nearly every instancethe companies which | regard to Mr Wreford’s capability for such a post; but 
wholly or mainly owed their existence to his operations | since that gentleman left the public service he has 
were so grossly over-capitalised that they were practi- | become identified with company business, and it would 
cally foredoomed to a career of unprofitableness and | be only natural if, in such circumstances, his view of the 
trouble. But now that the inevitable collapse has taken | best course of action in reference to Mr Hooley’s affairs, 
place, it is neither our desire nor our intention to join in | were to be biassed by his knowledge of the inner working 
the chorus of condemnation of Mr Hooley and his| of companies. What is really wanted isa man of Mr 
methods which is being so widely. indulged in, for in| Wreford'’s competence, but without any sort of company 
many respects the fallen financier’s exploits bear favour- | connections, a man who, while doing his best for Mr 
able comparison with those of many other company | Hooley and his creditors, will not hesitate to let the 
promoters of the present day. For one thing, Mr | public be fully informed of the whole of the causes which 
Hooley generally let the public know what he stood to | have led to this extraordmary breakdown of the reputed 
make out of his promotions, and for another, according | owner of millions. 
to all — he has not followed the example of so | eee 
many of the financial magnates who “have had | 
their day and ceased to be,” in making | INDIAN RAILWAYS IN THE SECOND BALE OF 


family | 1897 
settlements while he was flush of funds. It is true that! _. s 
the whole of the Hooley group of companies have been | Wits the exception of the East Indian, all the Indian 
marked by more or less of recklessness, and while for | railways have made known their results for the half- 
that state of things their promoter is blameworthy, it | year ending December 31st last. The operations of the 
would be mere affectation to express any sympathy with 
investors who have lost their money in the concerns. 
They were warned betimes, but they were heedless. 
They seem to have imagined that Mr Hooley and his 
Stock Exchange followers would be able to work 
miracles in their behalf, or they hoped, perhaps, to 
snatch a profit from others more credulous than them- 
selves, and they have now discovered that the process of 
wildly inflating capital can only produce unsatisfactory | 
results, 
There is, however, one subject in connection 





revenue or, say, £1,000,000 of gross revenue. The extra 
pre-ordinary charges entailed by the London Extension 








troubles through which the country was passing, or from 


period under review. There was a rapid recovery from 
the effects of the famine; but the new crops were not 
sufficiently advanced to provide traflic for the railways, 
and some of the lines were, in fact, still deriving revenue 
from the carriage of grain inwards to provide for the 
deficiency of food. The other trouble, the plague 
epidemic, after apparently receding, broke out again 
with | more violently than ever, and, owing to the sanitary 
Mr Hooley’s failure into which it is to be hoped | Precautions undertsken with a view of preventing the 
the most searching investigation will be made, in| spread of the disease, this proved the most serious 
the interest alike of the creditors concerned and of | drawback the railways had to contend with. 

public morality. In the course of an interview Mr 
Hooley attributed his difficulties to systematic black- | ; eo ‘ded } » 
mailing, and he is reported to have said, ‘‘I intend to recouped by the larger revenue provided by goods an 
let in such a light upon the methods of some of the minerals. This will be seen from the following state- 
financial journals that they will never dare to hold up | ™e™% which shows the gain or loss from each branch 
their heads again.” Later on he added, “ I have promoted | of traffic, as compared with the corresponding period 
companies that I have not made a single penny out of, | '9 1396, and also the increase or decrease in gross 
because the newspapers took all the profit. I have | Tece!pts on each company’s line :— 

paid one alone £40,000. A single article in another Seconp Haty-Yxar 1897 Companep with 1896. 

paper cost me £10,000. As soon as it is known that | ———_— 

& company is coming out I am beseiged by them and | 


Coach- Increase Goods Increase | "Gross | Increase 











h ° - ° ing or Traffic or Re- or 
their representatives. They come quite openly and | Traffic. Decrease. VS Decrease.| ceipts, Decrease. 
“: ‘Well, what are we going to get out ss this : Bengal Central ..Rx 89640+ 4667) 97,2004 6965) Gagel+ 18.9 
ave se j -enty iting tc I e@ | Bengal& N.-W. .. 114.685 + 11,549 121,918 + 702! 266906!4- 14,172 
2 een a file of twenty of them waiting together in t 26 | Bengal K.-W. .... | Uaeer+ tee met ae ey ae 
— or at the Midland Hotel. ‘ So-and-So’s coming out” | Bengal-Nagpur .. |, 52006 — 12,501 159,706 + 6288 200435\— 4054 

7 o ‘ san’ rh i Bomba) Baroda, & ’ 

ey say. ‘Yes,’ you answer; ‘but thereisn’t much in Bombs) Baroda.e | sas — 54,008 346,981 + ies 


it; it cost me so much, and it’s coming out at so much. | Great Indian Penin- 


: : . ’ : sula..c.....cce.--& 948,345 —~ 75,978 908,458 + 6% 070 
You shall have £1,000.’ That perhaps is not enough, and | rejien Midiand Rx 124520 10,254 171,962 + 13.647 


you ke ining i ; il a price | Medras ............ 206,050, + 980, 201,808 + 24,191 
y ep on bargaining in the ordinary way until a price | Madras .--..-- 8 


is fixed.” This is by no means the first time that charges | 





MS0n .....-.-..Bx 92,506) + 1,582 46,945 — i 
of gross corruption have been levelled against a section | SouthernMahratts , | 1407) — 90,567 BAM + ait 
of the financial Press, but the charges have only been put South Indian ....°) 24,080-+ 7,007, 195,400)— _ ‘20,715 


* Including sundries. 
The two principal companies, the Bombay Baroda and 
in been the principal 
ted the passenger 


Orward ina concrete form upon very few occasions, 

though it is notorious that large sums of money are con- | ! 

tinually being paid away either for newspaper puffs of | the Great Indian Peninsula, have 

companies or for the suppression of unfavourable | sufferers by the plague. This 
ler a ea 





If Mr Hooley. 


various lines were affected in different degrees by the | 


| which it was at best only just emerging at the end of the | 


The general feature of the half-year is a falling offin | 
coaching traffic, partially, and in some cases wholly, | 
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but the prospects appear to have shown considerable 
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traffic through the disinclination of the natives to travel 
because of the inspections and disinfection they had to 
undergo at various points on the lines, and also by the 
dislocation of trade caused by the spread of the epidemic. 
On the Bombay Baroda the total number of passengers 
conveyed in the half-year was only 4,693,173, as com- 
pared with 6,069,092 in the corresponding half-year of 





1896. On the Great Indian Peninsula it was only ; 


5,092,083 as compared with 6,454,231, and the decrease 
would have been greater still, but for the larger number 
of troops carried in consequence of the Frontier War. 
On these two railways there was but a small gain in 
merchandise to off-set the falling off in coaching traffic. 
The quantity of wheat carried was only slightly more 
than in the same period of 1896, and there was a 
heavy shrinkage in the quantity of cotton, partly 
owing to the lateness of the crop. Such gain as 
there was accrued chiefly from the conveyance of 
food-grains other than wheat, and this was the case 
on maa other lines also. Several companies carried 
consider.bly larger quantities of coal, the Bengal-Nagpur, 
for instance, moving 384,100 tons as compared with 
278,975 tons in the corresponding period. Except in the 
case of the two companies before referred to, working 
expenses were kept low, and show in nearly every 
instance a smaller ratio to gross receipts than in the 
second half of 1896. The directors of the Great Indian 
Peninsula explain that it was ‘‘ found impossible to adjust 
the train service required under the exceptional circum- 
stances of the half-year, so as to reduce the passenger 
train mileage in the ratio of receipts.” It is, of course, 
an axiom of railway management that working expenses 
cannot be reduced in proportion to a falling revenue. 
With these two exceptions, however, all the eleven 
companies whose figures are compared with the corre- 
sponding half-year in 1896, were able to show increases 
in net revenue. Four of them, however, do not earn 
sufficient to make any addition to the interest guaranteed 
by the Indian Government, but of the remainder, five 
pay higher dividends than they distributed at this period 
last year. The following shows the amount of the 
working expenses for each company, with the ratio to 
gross receipts, the net revenue, and the rate of dividend 
now to be paid, compared with the similar items at the 
corresponding period a year ago :— 


| Divi- 


\dend per 
Gross  Work- Ratio. Net Revenue. | Cent. 
Ke- ng Ex- | per 
ceipts. penses. | Annum, 


1897. | 1896. 1897. | 1896. |1897, 1896 
....Rx| 68,845, 87.969 54°68 | 60°83| 90,976 ‘20,116 5 | 4. 























Bengal Central 





Bengal N-Western ..R3x| 268,396 131,072 48°83 | 43°9 | 336,965) 824,225) 4 33 
Bengal Dooars...... Rx} 17,43)| 7,218 41°41 | 44°26} 10,218) 9.18017 | 6 
Bengal-Nagpur ....Rx| 260,835, 156,664) 60°06! 65°57 | 104,171) 91,203/"4 [+4 
Bombay Baroda...... £) 556,620) 355,748) 63°91 | 55°29 | 200,572) 266,278) 53 | 52 
Gt. Indian Peninsula £/1,166,579 875,930 75-09 6448 | 290,649) 438,706"5° |+5" 
Indian Midland ....Rx, 303,587) 178,877 58°76 59°30 | 125,209] 118,015*4 «4 
Madras ..............4] 520,277) 253,293) 48°68 | 50°83 | 266 984! 213.919'°5 +5 
Rohilkund and | | | 
Kumaon ........ Rx| 82,004, 35,892 62°93 71°59 | 20,967) 15,851, 5 | 5 
Southern Mahratta Rx) 449,720 278,059 60°72 | 60°08 | 176,662) 170,775 5 | 5 
Southern Punjab ..Rx| 10,364 5,389) 52°0 “2 4,975) ..  |*3h |*34 
South Indian ...... Rx! 455.735 246.994 54°20 | 58°23 | 208,741| 203,456 5 | 44 


* Guaranteed interest only. 

Some of the reports mention the stringency of the 
money market in India, owing to the currency experi- 
ment of the Government, as one cause of depression. No 
doubt it has tended to restrict business, and may have 
adversely affected the railways in various ways. In one 
respect, however, it has been of advantage to them, the 
increased exchange value of the rupee having enabled 
them to bring their balances home on considerably 
better terms. In some cases, in fact, it is by means of 
the higher exchange alone that the rate of dividend has 
been increased. A conspicuous instance is the Bombay 
Baroda Company, which with Rs.66,000 reduction in net 
revenue, pays ls 6d more to its shareholders. 

As regards the current half-year, the statements at the 
meetings of shareholders have not been very optimistic, 


improvement in recent weeks. Many of the lines have 


large extensions under construction, and it seems 


probable that once the plague is eliminated, a period of | 


railway development on 


wi a considerable scale may be 
anticipated in India. 
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TRADE. 


| Ow1ne almost entirely to the high price of wheat, there 
| was a further increase in the value of our imports last 
_month of £1,360,000, equal to 4-2 per cent., as compared 
| 





OUR FOREIGN 


with May last year. The total value of im 
products for the month was £37,706,378, 
| £36,346,348. Our exports were valued at £17,991,354 
| the total for the corresponding month last year having 
been £19,322,146. There was thus a falling off of 
£1,430,792, equal to 7°4 per cent. This is not very 
| Satisfactory, coming as it does after a series of decreases 
in previous months. It is, however, partly accounted for 
by the fact that the Whitsuntide holiday occurred in May 
this year, whereas, in 1897, Whit Monday was on June 
7th. As the Bank Holiday fell quite at the end of the 
month, it would probably have more effect on the clear- 
ances of goods. It is to be ncted that the only instanes 
| of an increase was in machinery, due to the large output 
of work since the termination of the engineers’ strike, 

For the five months of the current year the value of 
our imports has reached a total of £196,987,000, as 
compared with £129,031,000 in the corresponding period 
of 1897, the increase of £7,956,000 being equal to 4-2 per 
cent. The value of British exports in the same period 
amounted to £93,094,000, as compared with £98,320,000, 
being a decrease of £5,226,000, or 5°3 per cent. An in- 
crease of £152,802 in re-exports last month reduced the 
total decrease for the year to £556,000, equal to 2:1 per 
cent. 

The outstanding feature among imports of food is the 
effect of the rise in the prices of breadstuffs. Our receipts 
of wheat Iast month were 5,434,350 cwts, valued at 
£2,988,276, which compares with 5,517,800 cwts, valued 
at £1,858,846, in May, 1897. In face, therefore, of a 
falling off of 83,400cwts, or 14 per cent., in quantity, there 
was an increase in value of £1,129,430, or over 60 
cent. For the five months the quantity shows 4 decline 
of 2,000,000 cwts, while the cost was about £1,800,000 
more than for the larger quantity received last year. 
Imports of flour exhibit similar features, the quantity 
landed during the month being 78,450 cwts, or 7-4 per 
cent., more than in May last year, while the value went 
up £285 912, or 57 per cent. It is to be observed further, 
in view of the existing war, that there was a large 
increase in the shipments of wheat from the Atlantic 
coasts of the United States, while those from the Pacific 
side were much smaller. Argentine supplied 883,900 
cwts, as compared with 183,500 cwts in May last year; 
Russia, 413,500 ewts, against 1,884,600 ewts; and India 
552,400 ewts, against none at all in the cone 
month. India’s contribution this year has re 
1,485,300 ewts, as compared with only 800 cwts in the 
first tive months of 1897. 5 

The total value of dead meat received during the 
month was £2,837,922, or nearly £500,000 more than in 
May, 1897. The increase was mainly in bacon 
hams from the United States, and in frozen mutton 
from Australia. There is an all-round decrease ™ 
the value of imports of dairy products, butter, margarine, 
eggs, and cheese, both for the month and the 
months. This may be regarded as satisfactory if it isan 
indication that our wants are being more fully met 
home products. On the other hand, imports of raw 

| refined sugar show a substantial expansion for . 
| periods, Germany, as usual, taking the lead in 


A general falling off is ae 





| increased supplies. g oll 
tea imports, chiefly from Ceylon, which is now ; 

source of supply. For the month, too, there a 

decrease in the quantity, received from China, + 59 
| the five months there has been an increase of abow 

per cent. as compared with the same period last pay 

Our imports of raw materials last month were 

much the same scale as in the corresponding per! 
year. Metals show an increase in the aggregate, °F 
ore came in considerably increased (eee 
Cape sending 2,377 tons, valued at £29,712, a8 
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with nothing last year. The United States supplied 
more regulus, but there was a decrease in the receipts of 
unwrought copper. Lead, tin, and zinc were each 
higher in value than in May, 1897. As regards imports 





AUSTRALIAN AFFAIRS. 
MELBOURNE, May 4, 1898. 
THE REVENUE RETURNS. 














of textile materials, values have been greatly affected by| Tue revenues of the four. colonies that have been 
the lower price of cotton. The quantity of raw cotton | afflicted by drought necessarily show non-progressive- 
received last month was 24-5 per cent. more than in| ness, allowance being made in one case (that of Victoria) 
May last year, but its value shows an increase of only 0-5| for several extraordinary windfalls from death duties, 
per cent. In the five months, too, while we imported | the estates of Sir W. J. Clarke, Mr T. B. Payne, and 
1,422,436 cwts of cotton more than last year, we paid for | two or three other extremely wealthy Victorians having 


it £409,904 less. A substantial increase occurred in| been proved. The movements for the March quarter 
imports of colonial wool, the total for the month being| and for the first nine months of the financial year 


74,307,787 lbs, as compared with 66,168,!05 lbs, while | (July Ist to June 30th), as compared with the corre- 
the value wae £2,573,119, against £2,169,103. The per-| sponding periods of 1896-7, are as follows :— 


centages of increase, as showa by our tabular state- 


5 For the For the 
ment in the Supplement, were 12°3 and 18-6 per cent. Quarter. Nine Months. 
in quantity and value respectively. Imports of flax and ore £ & 
hemp show decreases both for the month and the year, oe ene aeeaet + ms apres > wer 
but jute has been coming to hand in larger quantities ( aaaeaiatal ae : 45.679 .... + 34986 
than last year Among sundry imports, thera has been a South Australia...... & 4 e .cce. = SS 









heavy decline in the quantity of timber received from all 
the principal sources of supply. Tallow shows increases 
both for the month and the five months, the United States 
being the chief contributor, at the expense of our 
Australian colonies, from whence we have taken con- 
siderably less than last year. Imports of manufactures 
for the month were £250,000 less than in May, 1897, 
while for the five months of this year the total amounts 
to £405,000 more than for the same period last year. 


— 





Customs— 


The shrinkage last month was mainly in French silk and| Victoria -.-.....0. 1,401,635 
woollen goods, while there were small increases in imports neta bison case 
of cycles and machinery. South Australia .... 439,936 
The decrease in exports generally is so small that it | Railways— 

would in most cases be fully explained by the occurrence| Victoria .......... 1,948,038 
of the holiday at the end of the month, while in the only | cw South Wales... 2pahoee 
case in which it was very pronounced it was due as| South Australia... 742.988 
much to lower prices as to the reduced volume of | Territorial— 

business. Thus as regards cotton piecegoods, the most| Victoria .......... 270,781 


important branch of our export trade, we actually 
shipped 390,602,900 yards, as compared with 387,226,800 
yardsin the same month last year, but for the slightly larger 


New South Wales.. 1,338,935 
Queensland ........ 447,915 
South Australia .... 134,359 


£3,683,421 for the month's exports last year. In spite | Treasury receipts. 
of the lower prices, too, the value of piecegoods exported 


steel manufactures was mainly due to the smaller quanti- 
ties of most descriptions of these goods sent to the Austra- 


~ 


textile machinery for Russia, Germany, and Japan. 


Nine Months, 
July 1, 1897, 


Perhaps the best criteria of the state of the revenue 
are supplied by Customs, railways, and land (sales and 
rents), and under these headings the comparisons for 
nine months are as follows :— 





———, 


July 1, 1896, 


to to 
March 31, 1898. March 31,1897. Movement. | 
£ £ £ 


1,367,847 + 33,786 
974,748 — 39,489 
912,084 - 18,441 
463,896 - 25,960 

1,951,778 - 3,740 

2,570,355 - 39,375 
866,286 ~ 16,399 
769,058 ~ 26,056 
306,314 ~ 35,535 

1,310,260 + 28,675 
424,742 + 23,173 
124,977 + 9,582 


. : : Nore.—The South Australian figures are approximate, being 
quantity we received only £3,559,698, as vompared with | subject to final official revision, The rest represent absolute 


Customs and railway revenues in every instance but 
in the five months this year has reached £19,518,045, as} one show moderate decreases. 
compared with £19,392,655 in 1897, mainly owing to the | ways do not show larger decreases is highly satisfactory. | 
improved demand for India. Linen yarn and manufac- | But the condition of most of the country districts of the 
tures and woollen and worsted goods each show &| colonies (excepting those of South Australia) gradually 
further shrinkage, due almost entirely to the heavy] improves, and the railway traffic, apart from the move- 
falling off in shipments to America, which at this time mentsin the great staples of commerce, slowly grows. 
last year were swollen in anticipation of the new tariff.| Upon the whole, the several railway systems are in a } 
For most of the other principal outlets the exports were | sound condition, only wanting, as everything else } 
at least equal to the totals for the same month last year. | colonial does at the moment, increase in volume. This 
The falling off of over £200,000 in the value of iron and | will come with the next series of good seasons. It will 
be seen from the figures given above that with the 
exception of Victoria, which has parted with nearly all 
lasian and South African colonies, and of tinplates to the | its good lands, the territorial revenues have improved. 
United States and India. The filling up of arrears of | As a matter of fact, whatever may be the character of the 
orders since the resumption of work by the engineers has | seasons, the desire to possess country property continues 
resulted in an increase of £143,000 in the value of exports | to be insatiable, and this means the steady settlement of 
of machinery, which still, however, leaves a considerable | Australia. Queensland offers enormous advantages to 
deficit for this year as compared with last year. The| settlers, being capable of yielding all manner of crops 
increase for the month appears under the heads of loco- | peculiar both to the tropics and to temperate climates. It 
motives fur India and Australia, agricultural machinery, | ig a vast wilderness full of potential wealth, capable of 
and “other descriptions” for countries in Europe and | carrying one hundred times its present population. This 
year Queensland will produce from 140,000 to 150,000 


That, however, the rail- { 


Owing to the strike of colliers in South Wales, there} tons of about 93 per cent. sugar, a quantity that will | 
was a heavy fall in the quantity of coal shipped, but the suffice for the Australian Colonies, leaving New Zealand | 


higher prices made the shrinkage in value proportionately | to be supplied by Fiji. 
less. Thus, while the month’s shipments were only 
2,691,020 tons, against 3,502,240 tons, showing a decrease 
of 811,220 tons, equal to 23°1 per cent., the value was 


GOLD SHIPMENTS. 
The gold shipments from the colonies have rather 


only £220,136, or 14:1 per cent., less than last year. For | slackened of late, the total shipped from the four ports 
the five months the shipment of 512,000 tons less than| of Sydney, Melbourne, Adelaide, and Albany since the 


last year realised £75,000 more. 


The chief features} beginning of the year being £4,286,373, against 


among other articles of exports were a decrease of | £4,572,543 for the corresponding period last year. The 
£52,600 in the value of cycles, and of £50,000 in the| production of gold in most of the colonies continues to 
value of English wool, the latter being entirely due to] increase, and a total value of some £13,000,000 for the 


the almost entire cessation of shipments to the United 
States, who took £63,879 worth of th's product in the 
same month last year. 


een 


current year, 








* 


ainst £11,000,000 for 1897, is quite 
within the bounds of probability. A statement regard- 
ing the production of four of the colonies is as follows :— 
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First Four Months. 
1898. 1897. 
Ounces. Ounces. 
Victorian gold received at the Melbourne 
Mink .ccccc co csaseuueds Geek eeds one 261,368 . 251,288 
Western Australian gold exported ...... 306,596 .... 152,865 
Queensland production s.ssscscessecess 267,090 .... 232,008 
835,054 .... 636,161 
New South Wales production (first quarter 
Of the year) ...cccccscccccccsceseces 82,530 .... 65,632 
Botal wc¢cccsccveveseesers 917,584 .... 699,793 


The value of the increase of 217,791 ounces at the Mint 
average of, say, £3 16s per ounce is about £827,500. 


VICTORIAN LOAN EXPENDITURE AND THE MILDURA SETTLEMENT. 


The Victorian Government are contemplating a loan 
expenditure on what are called, sometimes justly and 
often irrelevantly, ‘‘ reproductive ” works to the extent of 
about £2,500,000 during the next three years, and 
propose to borrow locally. One of the principal motives 
influencing them is to provide work for the unemployed, 
the collateral advantage being political popularity. In 
the meantime, the Mildura settlement is being left to its 
fate, the Government loan for irrigation purposes under 
hard terms not being at all calculated to save it. The 
Government is withholding crown titles from the pur- 
chasers of Mildura land who completed the payment of, 
in some cases, £20 per acre (for land quite worthless, 
apart from the attempt to form a fruit colony) to 
Chaffey Brothers, Limited. The Government have 
reminded the purchasers that they made no contract 
with them. But a previous Government allowed 
settlers to be invited from Great Britain under their 
authority, and it is calculated that these settlers have 
spent a million sterling in trying to establish 
Mildura. Yet titles to land that has been paid 
for are withheld. One settler has offered to pay the 
pound per acre due to the Government, in addition 
to the £20 per acre he has already paid, but the Govern- 
ment continue immovable. Recently a deputation 
waited upon the Premier (Sir Geo. Turner), but 
although the Government has done nothing but get 
authority from Parliament last Session to make a tightly- 
secured loan, and although the money has not yet actually 
been advanced, he affected to complain that the Govern- 
ment had been asked to do everything for ‘‘ihis blessed 
place.’’ He also said with respect to the withheld titles 
that Parliament would have to be asked for authority to 
give them to‘ these people.” Yet ‘‘ these people’ have 
contributed largely to the revenue of Victoria under the 
provisions of a high protective tariff, in joining the 
‘‘ blessed place” known as Mildura. The history of 
Mildura from beginning to end reflects no credit at 
all upon any but the unfortunate victims seduced to go 
to the *‘ blessed place” by, amongst other advertising 
dodges, the invocation of the name of the Victorian 
Government. 

FEDERATION. 


Before this communication can reach London the 
Federal Convention Bill will have been submitted to the 
people of four of the colonies. Any prognostication 
would, therefore, be superfluous. But it may be 
noted that the more the financial arrangements of 
the Bill are examined the more their inadequacy is 
recognised. The out-and-out advocates of the Bill 
do not attempt to defend the financial clauses, but 
make the vague statement that the matter can 
be left to the Federal Parliament for adjustment, 
ignoring the fact that the Federal Parliament will be 
quite powerless to do anything beyond what the Con- 
stitution will prescribe. And to amend the Constitution 
will be an almost hopeless undertaking. Should Federa- 
tion be accomplished on the basis of the Convention 
Bill, then the finances of New South Wales and 
Victoria, in particular, must fall into a state of great 
confusion for several years. The Convention, unfortu- 
nately, fell too much under the control of political 
lawyers, anxious to show what they could do in forming 
a Constitution on abstract political principles, but 
almost incapable of facing the practical concerns of 
every-day life. * 
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THE SUGAR INDUSTRY OF NEW SOUTH WALES. 

The Premier of New South Wales has deemed it 
expedient to yield on the question of the sugar drt 
which was to be gradually abolished under the ys 
visions of the new Free-trade tariff. The duty wag 
originally for revenue purposes only, but under its 
protection (there being no excise duty) a considerable 
sugar-planting industry’ came into existence. Thig 
industry would unquestionably be annihilated by the 
total abolition of the duty, and it is now understood that 
£3 per ton is still to be levied, the old rate bej 
£5 6s 8d. To the extent of this concession Mr Reid’s 
Free-trade system is impaired. But although much 
hardship would have followed from the abolition of the 
duty, yet the industry is not one that can endure in New 
South Wales whenever inter-colonial Free-trade jg 
accomplished, for it cannot be carried on nearly ag 
profitably as in Queensland. As a matter of fact, the 
cost of producing raw sugar in New South Wales is, on 
the average, £3 per ton greater than in the northern 
parts of Queensland. The Colonial Sugar Refining 
Company, which has successfully promoted the agitation 
against total repeal, is now monopolising nearly the 
whole of the sugar trade of the Australasian colonies. 


THE DROUGHT. 


The continuance of the drought in Victoria and South 
Riverina is causing much anxiety, and it is to be feared 
that the season is now too far advanced to permit of the 
growth of the autumn and winter pasturage. Losses of 
various kinds of live stock are still being incurred. The 
wheat sowings for the next harvest are completed, and 
there is yet time for rain to save the crops. But the 
prevailing conditions induce a very cautious feeling in 
banking and mercantile circles. Queensland and New 
South Wales (with the exception of South Riverina) 
show improvement. In South Australia good and timely 
rains have fallen, and have started the growth of the 
wheat under auspicious circumstances. 


THE BANKS AND EXCHANGE RATES. 


Banking affairs continue to be quiet throughout the 
colonies. Rates for deposits, discounts, loans, and 
exchange continue to be cut. A desire exists, however, 
that a fresh arrangement should be made regarding 
exchange rates, but nothing has been done, owing to the 
determination of one of the reconstructed institutions 
not to join in any agreement which does not embrace all 
rates. This platform is, however, quite inadmissible, 
for it can hardly be expected with reason that banks 
whose borrowed resources cost them, say, nil on 40 per 
cent. (current against balances), and 24 to 3 per cent. on 
60 per cent. (fixed deposits), will consent to be bound by 
the same discount and lending rates as banks who have 
to pay 34 to 44 per cent. on 75 per cent. of their total 
deposits. Uniformity in exchange rates is quite feasible, 
but under existing circumstances there cannot be any 
common interest in fixing other rates. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 10. 
THE PRESIDENTS MESSAGE. 

Tue President of the Republic, Dr Uriburu, opened 
Congress on the 9th inst., in presence of the largest 
attendance of the public witnessed since he assum 
office on the resignation of President Peiia, in the m 
of a political turmoil in strong contrast with the apathy 
that now prevails. The ceremony lost much | 
its solemnity and impressiveness through the 
Magistrate, who is still delicate since his illness two 
years ago, getting fatigued after he had read a few pages 
of his Message, obliging him to hand it to the Secretary 
of the Senate to finish. There was no manifestation 
whatever from the crowded galleries, either for - 
against, as the Message, with its stereotyped statemen 
written by the several heads of departments, wes anes 
out; and only when the Secretary reached “ F'in a 
and Foreign Affairs,” .was there the slightest ye 
manifested by the listeners. When the Secretary 


| to an endof the finance chapter, there was visibly apparent 


oo 
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a general feeling of disappointment. The Executive 
had told the public nothing new whatever, nor had it 
sketched out any plan for the future, or broached any new 
financial idea for setting the house in order. 





* THE FINANCES OF 1697.—A DEFICIT OF 39,000,000 DOLIARS. 


The review of the finances of 1897, as set forth 
in the Message, is not a flattering one, and yet it 
might have been worse had not the Executive re- 
frained—perhaps through sheer necessity—from spend- 
ing much of the money so recklessly voted by 
Congress. In his opening remarks on last year’s 
finances, the President said:—‘‘ The situation at the 
beginning of the year was very precarious, as not 
only had 1896 left a large deficit, but the 1897 Budget, 
apart from making no provision for it, was sanctioned 
with a palpable deficit in prospect, because a balance was 
only arrived at by fictitious inflation of estimates, reduc- 
tion of expenditure which could not be effected, and total 
omission of expenditure authorised by special statute. 
At the same time, there was the resumption in full of 
foreign debt service to be met, which many considered 
impossible. By the most rigorous economy everything 
had been met punctually, as shown by the recovery in 
our credit at home and abroad, and this has allowed 
even of the liquidation of the greater part of the floating 
debt, as well as providing means for the execution of 
certain laws which had to be carried through, funds for 
purchase of seed for the farmers and for extinction of 
locust plague threatening our principal sources of wealth.” 
Glancing through the figures, it is found that the gold 
revenue, which was calculated at $33,402,000, only 
yielded $30,000,000, leaving a deficit of over three 
millions of dollars. The currency revenue was estimated 
to yield $61,835,000, but barely gave this amount, 
including sales of public lands and 15 millions nominal 
value of National Bank shares. On the other hand, 
there was what is called special laws expenditure to be 
met on a large scale, expenditure sanctioned by the 
Cabinet, service on floating debt, &c. The result of the 
year’s pruning and evolutionising to make ends meet 
was as follows :— 


$ 
Currency spent ...cscccvereccceceserecs 93,259,000 
pe a nde wa nn amas od « 61,835,000 
DORE 2c ccccccccscsectecvecs 31,424,000 


The actual expenditure in gold was $29,266,000, and 
as the receipts in coin were $30,450,000, there was a small 
surplus of $1,193,000. The net result was a deficit of 29 
millions currency, to be added to a floating debt of 39 mil- 
lions of the same money. The Message is by no means 
clear as to how the floating debt, which was fifty-two 
millions currency at the end of 1896, was reduced to 
thirty-nine at the end of 1897, and this in face of an 
increased deficit! No doubt the Finance Minister will 
find some way to explain this in his ‘‘ Memoria” or 
report to Congress, which we are promised in a couple of 
months, though we may have longer to wait for it. So 
far as matters have gone this year, there is likely to be 
another large deficit at the end of it. In the first quarter 
of this year the revenue only yielded 8} million dollars 
gold and a trifle over 10 million dollars paper. As 
the estimates for the whole year are $34,759,000 gold 
and $52,918,000 currency, the first quarter’s deficit is 
three millions of the latter money. 


DEBT INCREASING. 


Another feature that will have to be reckoened with 
this year is’ the fallin gold from the rate at which the 
Budget figures were estimated, some 20 or 25 points, 
which will increase the deficit. How very hard the 
extravagance and reckless financing of Congress pressed 
on the Treasury last year may be gathered from the 
fact that in little more than one year it has issued the 
following different series of bonds and bills :— 

$ Currency. 


Treasury bills .......sseceseeseees 10,000,000 
Locmet bends 0. occcacscvcacecevees 5,000,000 
National bank shares .......++-e++. 12,000,000 
Insurance companies ....++++++ee+s 7,000,000 
Board of Education bonds .........+- 6,000,000 








THE ECONOMIST. 873 





















Now, there aresome 38 millions moreof the new Popular 
Loan to be added to this. Only last year the President 
and his Finance Minister repeatedly declared that the 
were radically opposed to any further issues of any kind, 
in bonds or currency ; yet here are nearly 80 millions of 
fresh bonds in circulation twelve months after the ruler 
of the country and his financial adviser stated their 
resolve not to sanction any further issues. Cir- 
cumstances alter cases, no doubt, but what never 
alters here is the recklessness of Congress, which 
year after year intensifies the financial difficulties with 
which the country is struggling. It is extremely 
doubtful if even General Roca will be able to carry his 
intended policy of retrenchment as far as he would like. 
Already there are signs of revolt against it in part of the 
political world. Of course, this will not affect his 
election in perfect peace to the Presidential chair, but 
there is no knowing what may yet happen if the wild 
financing in the past few years of the representatives of 
the people be not effectually checked. 

IMPORTS AND EXPORTS. 


The Trade Returns for the first quarter of 1898 are by 
no means satisfactory, except from a protectionist’s point 
ofview. The imports have fallen off some two million gold 
dollars. All articles show a decline, except comestibles 
and specie, the latter to the amount of four millions, 
which is accounted for by an increase of over three 
millions in exports, as compared with last year’s first 
quarter, and of five millions over that of 1896. The 
persistent lethargy of the imports is by no means a 
healthy sign, and the most experienced merchants in 
the market are much afraid that it will last through the 
greater part of this year. 


THE BOUNDARY QUESTION. 


There has been a good deal of newspaper agitation on 
both sides of the his within the past fortnight, owing 
to a mob attack in Santiago on Mr Mozeno, the 
Argentine Boundary Commissioner, on his arrival there 
from a short excursion of exploration to the Cordillera, 
and a speech from the new Prime Minister, Senor 
Martinez. The first incident was apologised for so 
quickly by the Chilian Government that it was at an end 
before it was an hour old. Not so the speech by the 
new head of the Chilian Cabinet, which in some respects 
gave umbrage—at least, to the Jingo newspapers—here, 
but its vigour in calling on his countrymen to prepare 
for war was so profusely diluted with protestations of a 
desire for peace with this country, that it was difficult to 
read between the lines, but the affair has now blown 
over, as everything connected with this question 
seems to do, only to spring up again in some 
other shape. In strong contrast tothe dubious, and 
on the verge of threatening, utterances of the Chilian 
Premier are the brief, calm, and carefully-measured 
terms in which President Uriburu refers in his Message 
to this question, giving the country to understand that 
there is every prospect of a satisfactory settlement, and 
that very sqon. There is a very general impression that 
this matter is about to assume a new phase, and the 
majority are inclined to think it will be a peaceable one. 
Nevertheless, we read of telegrams from Valparaiso, 
published a few days ago in the London papers, to the 
effect that Chili was about to declare war on the Argen- 
tine Republic! It is not at all likely—at least for some 
time to come. 
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BUSINESS NOTES. 


Indian Loans.—When asking Parliament on Tuesday 
last for further borrowing powers to the extent of two 
millions, the Secretary of State intimated that it is his 
intention to redeem the £3,000,000 of India 3} per cent. 
debentures that fall due on August 16th next, and to 
replace them by bonds bearing a lower rate of interest. 
In conformity also with notice already given, £384,000 
of Oude and Rohilkund Railway 4 per cent. debentures 
are to be paid off, and bonds bearing a lower rate of 
interest issued in their place. Further, next month 
a new loan of £2,615,000 is to be issued here, 
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Siedepaaeiniainaeamcniinagiocoaiaes tne eeerittn ts. ee 
out of the proceeds of which £286,500 are to| scribers of £1,000 worth of founders’ shares were to 
be used to pay a portion of the Home charges, | exercise the powers claimed by them, the provision of 
and the balance for capital expenditure on Indian | outside capital would assuredly have been a very meagre 
railways. Out of the £6,000,000 to be raised for | one. 

these different purposes, it is only the last item of 


£2,615,000 that will constitute an actual addition to| United States War Finance.— Washington tolegeiiias 
debt, while, with regard to the remaining £4,000,000, | announce that the protracted fight in the United States 
Lord George Hamilton explained that the borrowing | Legislature over the War Revenue Bill has been brought 
powers were sought in order to give ‘‘a certain reserve | to a close, a compromise having been agreed upon at a 
resource to the Secretary of State, so that in case of | conference between the two Houses. The measure ag 
exceptional disturbance in India, in the event of famine | originally introduced was of the most complicated 
or war largely reducing the available revenue at the dis- | character, and it has since been so cut and hacked about 
posal of the Indian Government, and preventing the | that it is impossible to say exactly what shape it has 
remission of sums for the discharge of obligations in this| heen made to assume. Without entering into details 
country, the Secretary of State will have something at| however, the two main objects of the Bill are to largely 
his disposal to tide him over the difficulty.” increase the revenue by the imposition of a great number 
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LD of new taxes, and to enable the Government to meet the 
Founders’ -Shares.—If any additional evidence were | immediate requirements of the war by issues of bonds, 
needed to convince the investing public of the generally | The probable yield cf the new taxes has been variously 
inequitable and utterly vicious system of issuing founders’ | estimated, and very probably the changes made in the 
shares, it is certainly provided by the experience of the | Bill have rendered comparatively worthless the different 
Metropolitan Electric Supply Company. That company | calculations that have been made. But taking 
was established in 1587, and its present capital consists | the highest estimate of £30,000,000 a year, it is evident 
of £624,000 in ordinary shares and £1,000 in founders’ | that, even if the whole of that sum was available for 
shares of £10 each, the latter having the right toa moiety | war purposes—which it is not, seeing that several 
of the profits earned in any year after the payment of a| millions of it will be needed to make good the existing 
dividend of 7 per cent. upon the ordinary shares. The | deficit between ordinary revenue and expenditure—it 
company has been paying dividends for some years now, | would not at all suffice for the Government require- 
the rate of distribution for the past year having| ments. For one thing, the new revenue will come in 
been 6 per cent., as against 5 per cent. for 1896.| only gradually during the course of the year, whereas 
The holders of the founders’ shares have not yet| the war expenses have to be met at once; and, further, 
had any participation in the profits of the company, | the outlay is on much too large a scale to be covered by 
but partly owing to the improved prospects of the under- | additional taxation alone, the official estimate being that 
taking, and partly to the attitude taken up by some of| the war is now costing about £400,000 a day. For 
the founders, the directors have been for some time past | these reasons, it has all along been recognised that 
endeavouring to effect a compromise between the two | borrowing was imperative, but the Silverite majority in 
classes of shareholders, and with that end in view an| the Senate have been opposing an issue of bonds unless 
extraordinary meeting of the company was held on| some concessions were made to them. They would have 
Tuesday. It is quite true, as the chairman pointed out, | liked to have the bonds made specifically payable in 
that the existence of founders’ shares is prejudicial to| silver coin; they have been demanding that silver 
the best interests of the company as a whole, and that | should be coined to the amount of the seigniorage 
“every effort should be made to get rid of a burden the| which has been earned on the millions of silver 
weight of which becomesthe more irksomeasthe prosperity | coin minted out of the silver purchased by the 
of the company increases,’’ though, as we have said, any Treasury; and they have demanded also that 
question of the founders’ rights in regard to the profitshas| the silver bullion held by the Treasury should be 
not yetarisen. The founders have, however, threatened to | handed over tothe mints for coinage. And this last 
contest the right of the directors to issue new shares to | demand of theirs has now been complied with, as under 
the ordinary shareholders at par, or to place any sums | the Conference compromise, £300,000 silver dollars are to 
to depreciation or reserve ; and though it seems mons- | be coined monthly from the bullion in the Treasury. 
trous that the subscribers of £1,000 should claim such | This surrender may have been unavoidable, looking to 
powers over those who have invested £624,000 in the| the urgent requirements of the Treasury, but that the 
company, it was stated that the wording of the articles | Administration, pledged to an attempt to put the 
of associaticn, dealing with these questions, is so currency solidly upon a gold basis, has by the con- 
difficult to interpret with accuracy, that the Board were tumacy of the Senate been compelled to go back to the 
practically afraid to court a jadicial decision, lest the | old and discredited silver policy of the Biand and Sherman 
ultimate success of the founders should subject the Acts, is greatly to be regretted, and such a serious step 
conduct of the company’s affairs to the gravest emburrass- | backward may yet have unpleasant consequence:. 
ment. It was therefore proposed, and the ordinary 
shareholders accepted the proposition, to*convert the ‘ 
founders’ shares into ordinary shares, and as a solatium The Foreign Trade of India.—The returns of the oe 
for the withdrawal of their special rights and privileges, | trade of India for the fiscal year ending March 31st ij 
to give the holders of the founders’ shares the option | show a considerable falling off, both in the imports an 
of subscribing for 225 ordinary shares at par in| exports. Exeluding Government. transactions 
respect of each founders’ share. During the present year | comparison with the previous year stands thus :— 

the et shares have been as high as £213; but, 1897-8. = ec 
doubtless in consequence of this preposterous founders’ | Imports of foreign Rx. - 4 
business, a good te of the eadelathees have realised | _™erchandise...... 69,394,000 .. 71,915,000 .. 2,521,000 
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i their holdings, and the price of the shares has fallen to aac a. te 93,777,000 .. 99,881,000 .. 6,104,000 
£154. Even on that basis, however, the option to be in oo * 8.625 000 
given to the founders represents a market valuation of Total ...... 163,171,000 .. 171,796,000 .. % 


£54 on each of the 22,500 new ordinary shares, or| More than the~whole of the decrease in the ingen 
£123,750 in all. In other words, the company is to be| accounted for by a drop from Rx.25,747,000 
saddled with that amount of capital deadweight in| Rx.22,285,000 in the value of cotton piece goods, - 
perpetuity, in order that the rights of the founders to a| slight declines are recorded in other manufactured articles 
share in the problematical profits of the future may be} and in raw materials for manufacture ; but, on the 
cancelled. The bargain seems to us an extravagantly | hand, there was avery marked increase in the im 
absurd one, even in regard to founders’ shares. The | of sugar, and an expansion in those of metals, an ne 
discussion of the matter may do good, however, in| way plant, and rolling-stock. On the export on. ; 
emphasising the necessity of examining articles of | account the decrease is spread over nearly all the ¢ 
association very carefully be 

been generally understood in this case that the sub- | indigo, rice, jute, and cotton yarns and piece- 
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conspicuous as an exception to the general decline is a | Bank notes to 


considerable increase in the shipments of jute gunny 
bags and cloth. 


Tasmanian Mining Ventures.—Our Melbourne corre- 
spondent writes:—The Melbourne and Adelaide Stock 
iohmtes are in a state of much demoralisation, 
owing to the partial collapse of the markets in 
Western Australian and Tasmanian mining shares. 
With regard to the Tasmanian ventures, it is as 
difficult as ever to speak with confidence. There 
are doubtless potentialities, but nearly all the ven- 
tures can only be viewed as prospecting claims, 
inadequately provided with working capital. The 
colonial public who frequent the exchanges are, as 
a rule, strongly averse to finding money for develop- 
ment. They would sooner risk i0s per share in a 
gamble than pay a call of 3d per share. Hence the 
amount of working capital put into Tasmanian mining 
ventures is ludicrously disproportioned to the extent of 
the work that has to be honestly done. 


The Production of Open-Hearth Steel in the United 
States—The Bulletin of the American Iron and Steel 
Association reports that the total production of open- 
hearth steel in the United States in 1897 was 1,631,843 
gross tons, against 1,298,700 tons in 1896, an increase of 
333,143 tons, or over 25 per cent. Of the total production 
in 1897, 1,075,689 gross tons were made by the basic process 
and 556,154 tons by the acid process. In 1896 the produc- 
tion by the basic process amounted to 776,256 tons, and by 
the acid process to 522,444 tons. Nine works made 
basic open-hearth steel only in 1897, 39 made acid open- 
hearth steel only, and 20 made both acid and basic open- 
hearth steel. In 1894 the production amounted to only 
785,000 tons, and commenting upon the increase since then, 
the Bulletin writes :—‘‘ Although our open-hearth steel 
industry is growing rapidly, it is still a long way behind 
that of Great Britain. Our great steel rival produced 
2,317,555 tons of open-hearth steel in 1896, and 
2,601,806 tons in 1897.” 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— : 

Rev. Henry Golding-Palmer, late of Holme Park, Sonning, £ 
Bett cumnevncccaddnsccvecccentesaccesscccse vetoes 159,807 

Mr Henry Crooke, late of Oriental Club, St James's vais 

MOEE nccnccrntccecdonccovosscsesesseceboocsoctens , 

Mr William Groves, late of Framfield, Blackheath Park 126,546 

Mr Charles Hoare, late of Hackwood House, Basingstoke 526,591 

Henry George Brownlow, Marquis of Exeter, late of 


Burghley House, Stamford .......+++-+ee+eseeeeeeees 53,829 
Henry John Beauchamp, Earl of Clonmell, late of 

Eathorpe Hall, Warwick ....cccsccccccccvcccvesvcecs 7,812 
Rev. William Wayte, late of 6 Onslow square ........-- 24,110 
Mr Philip Hermogenes Calderon, R.A., late of Burlington 

House, Piccadilly ........-+seeeeeeeeerereeeeeeees + 6,168 
William Amelius Aubrey de Vere, tenth Duke of St 

Albans, late of Bestwood Lodge, Notts .......-.+++-- 9,753 
Sir William Brandforth - Griffith, K.C.M.G., late of 

Windsor, Barbadoes .........-eeeeeecececereeceecees 764 
Miss Charlotte Raggett, late of 70 Gloucester terrace, 

Hyde Park ........cccccecececsceeneneersseeceneees 10,037 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





. 2e 
ceipts | sight... 
- payable sh sight. . 14,788,819 58 .. 14981686 94 .. 17,452,940 83 
260,508 95 .. 225,846.277 36 .. 183,790,301 81 








Cu 

ata eS: Me Sea 

Discounts and sundry inte- m= : 7 

Se eS meee ge 

Sundries .................. STARR BD °: 46900127 1°! olTesaGs 62 
Wate i iciecn csbecd 46049476,177 246 ..4,794,274,301 75 ..4,588,282,991 27 


CREDITOR. 
c f f 
5 seen jetiipn suid on 3,107,291,335 59 ..3,095,589,431 3 . »5,216,600,414 85 
42,907 95 .. 8,058 SF 


Commercial bills overdue . . 
Commercial bills discounted 


22,524 
in Parts not yet due .... 918,623 ea 5,061 ae 70,239 
Treasury bills — ‘aseuvetbie _ ee ” . — ee te: — —_ ee . 
Commercial bills, branch 
MND avn siqetvniacteress 407,169,153 0 .. 543,298,521 0 .. 348,583,804 0 
Advances on deposits of 
DUIOD: eoscsvescnpssecn 92,000 0 .. 249,000 0 .. 930,000 0 
Do in branch banks ...... 108,400 0 .. 21,700 0... 33 
Do in public securities .. 167,593,650 59 .. 172,510,246 61 .. 156,978,960 50 
Do by branch banks...... 219,152,952 0 .. 215448979 0 .. 1} 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 1 


-» 180,000,000 0 .. 180,000,000 0 .. 140,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
626,256 +» 99,626,256 - 996271035 2 


Do disposable ............ 9 9% . 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,520,478 97 .. 18,377,803 97 .. 18,601,114,21 
Expenses of management.. 5,104,025 84 .. 5,073,463 72 .. 5,100,742 13 
Employ of the special re- 
CONUS occisescccncsahece 8,407,444 16... 8,407,444 16... 8,407,444 16 
SPE ban640) caubbunions 29,688,222 10 .. 25,277,584 80 .. 41,454,592 22 
WOE cicunnunbiaues 4,649,476,177 24 ..4,794,174,301 75 . .4,588,282,991 27 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
Gee, 05 oscccevnneduns phar den iebindnehsweneelt 11,701,902 

DECREASE. Francs. 
CnemBatGeh * sc ck kena da0vdass becenddsnbieiaeania 76,286,000 
DOT ROOD 66.566 c ce cdeadavetisconvecsctved 16,585,769 
PUVORES GIRGED 0 os Seka vescencicesntsdbivedonees 41,526,360 
DOPROUNEE: ossccitwravcvteederidlssivinevadiecuiche 159,1 


The paper that ran off at the end of the month, and 
which only appears in this week's balance-sheet, has 
caused a sensible decrease in the circulation. The 
London exchange has declined to 25f 27c with the fall 
in the rate of discount in London, and has stopped the 
exports of French gold coin, which cannot be made with 
a profit below the exchange at 25f 29c. Bar gold arriv- 
ing here is taken for Russia at a premium of one- 
half per cent. Coin, both gold and silver, has come in 
from the circulation, and the cash in to-day’s return was 
made up as under :— 


—June 9.—- —June 2,—_—_____,, 


Francs. Francs. 
Gold ..1,873,413,325 = 74,936,533 .. 1,866,961,688 = 74,678,468 
Silver ..1,233,878,008 = 49,355,120 .. 1,228,627,743 = 49,145,109 


3,107,291,333 = 124,291,653 .. 3,095,589,431— 123,823,577 


Bourse prices are generally higher on the week. 
Besides those contained in the table below, Brazilian 
Fours have gained 90c, at 53f 70c; Russian Threes 25c, 
at 96f 15¢c ; Chinese Fours 35c, at 106f 25¢c; Meridional 
of Italy Rails 7f, at 682f; North of Spain shares 3f 50c, 
at 58f 50c ; Saragossa 2f 50c, at 117f 50c ; Tharsis shares 
50c, at 162f 50c; De Beers 4f, at 691f 50c; Ferreira 
3f 50c, at 629f ; Geldenhuis 6f, at 149f; Oceana lf, at 
18f; East Rand 1f,at118f. On the other hand, Spanish 
Exterior has lost 55c, at 33f 95c ; Chartered Company 
50c, at 61f; Consolidated Goldfields If 50c, at 105f; 
Transvaal Land lf 25c, at 32f; Buffelsdoorn 2f, at 
7f 75c; Langlaagte Estate 50c, at 77f: Randfontein 2f, 


‘| at 33f; Robinson Mines 50c, at 205f 50c; Simmer and 


Jack 1f 50c, at 85f; French Rand lf, at 39f; Robinson 





Bank 2f 50c, at 72f. 
ae ne Par. June 9. June 2. 
The returns of the Bank of France for this week, Jast f f c¢ fc {6 
; Three per Cents. ...... 100... 10325 .. 102924 + 03 
week, and the corresponding week of last year are as | Phrse per lens ---""" 109 °° 10160 ©. 10160’. 
follows :— Three-and-Halfs ...... 100.. 10635 .. 10615 + 020 
DEBTOR. SONGS oi co ccvscesuce 100 .. 93 65 9270 + 095 
June 9, 1898. Jane 2, 1898. June 10, 1897 | Austrian Gold 4%..-.. 100... 102 70 1022 90 — 020 
f c f e { ©} Turkish Fours.......- 106... 2220 2155 + 0 65 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 tian Unified .... 100.. 10885 .. 10860 + 6 25 
on jae te ot foe Bank of France Shares 1,000 .. 3,600 0 .. 3,59 0 + 5 O 
GUID inkenkecauitboaaies 8,002,313 54 8,002,313 54 8,002,313 54 | Banque de Paris...... 500.. 9920 .. 960+ 60 
Reserve of the Bank and | Comptoir d’Escompte 500.. 578 0 .. 57350 + 450 
its branches 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 pto ; 835 0 a2 0 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 | Crédit Lyonnais ...... 500 .. ; +15 0 
Special Reserv ates . 8407444 16 .. 8,407,444 16 8,407,444 16 | Crédit Foncier.......- 500... 670 0 OP: sc 
Otes in circulation........ 3,640,996.830 0 ..3,717,382830 0 ..3642,582,260 0| pais Gas Shares...... 250 .. 11M O 1108 0 +22 6 
wae ly me 17975504 85 .. 1866605829 .. 1781041274 Suez Canal ........-. 500... 3,614 0 .. 3597 0 +17 0 
=——. 
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Northern Railway .... 500... 2145 0 .. 2140 0 + 5 O | Court, held, in his summing up, that the pretensions of 
Western Railway .... -- 1,190 ; . aon : + = = the city with regard tb the system of accounts were well 
Seetheon talons ne 4 * —_ 0 -. 1075 0 = 3 9 | founded, but that it was not a case for reopening the 
Lyons Railway ...... 500... 1915 0 :. 1904 0 + 11 0 | accounts of past years that had been accepted, and that 
Southern Railway .... 500 .. 1,474 0 .. 1,460 0 + 14 O | a retroactive effect could not be given to the claim. The 
South of Austrian Rail 500 173 Ox ee 178 0 —_ 2 0 Court deferred judgment. 2 

Rio Tintos Ord. .....- 250 660 0 .. 662 


°o 
bo 
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Prince d’Arenberg, the chairman of the Suez Canal 
Company, had not so pleasant a task as usual in reading 
the annual report to the meeting of shareholders held 
this week, as he had to announce a diminution in the 
traffic and a loss of over five millions in the receipts 
compared with the previous year. Thenet dividend had 
consequently to be reduced 2f 50c per share to 90f, 
and to complete that sum the special reserve constituted 
in view of exceptionally bad years had to be drawn on. 
The decline in the traffic could be readily accounted for by 
the plague at Bombay, and the absence of any large 
military expeditions to the Far East. Even a dividend 
of 18 per cent. might be considered satisfactory, but the 
usual minority of opponents of the board took advantage 
of this temporary recoil in the progression of the 
receipts to demand the abrogation of the arrange- 
ment made some years back with representatives 
of English shipowners, and known as the London Pro- 
gramme. Under this arrangement the tolls were 
reduced from 10f per ton to 9f 50c. The chair- 
man defended the London arrangement very warmly, 
and pointed out the inconvenience of rates fluctuating 
with an inorease or decrease in the receipts. The present 
year, besides, promised well, as in the first five months 
the traflic receipts show a gain of over five million francs 
on 1897, and if the increase continues, as there is every 
reason to believe that it will, the surplus will amount to 
10 or 12 per cent. in the year. The opposition, never- 
theless, demanded a ballot on the resolutions, which the 
chairman allowed, although the resolutions had already 
been voted by a show of hands. He was perhaps not 
indisposed to afford the opposition an opportunity of 
showing their weakness. The trial of strength took 
place on the re-election of the four outgoing directors, 
who were two French, MM. Dawbrée and Vergé, one 
English, Sir Thomas Sutherland; and one Dutch, M. 
Anslyn. The opposition leaders moved their partisans to 
strike out the names of Messrs Anslyn and Sutherland, 
as a demonstration against the London Programme, as 
they represented shipping interests. The result of the 
ballot was a vote of 1,499 for the two French directors 
and 1,118 for the two foreigners. Consequently, of the 
1,500 who voted, only 381 demonstrated against the 
- London Programme, and the board have still a good 

working majority, in spite of a disappointing year’s 
business. 7 

A claim for a sum of over 40 million francs brought by 
the City of Paris against the Gas Company is now being 
tried before an Administrative Court. The City of Paris 
takes one-half the net profits of the company after pay- 
ment of a dividend of 8 per cent. Two years back a 
member of the Municipal Council raised an objection to 
the accounts presented by the Gas Company, and con- 
tended that since 1873 certain receipts carried to 
dividend account should have been shared with the 
Municipality. As the concession of the company expires 
in 1905, shares for redemption are drawn every year, so 
that the total capital may be paid off when the concession 
expires. The redemption is effected by a sinking fund, and 
the contention of the Municipality is that the company, 
rey of neg onde, Sm a of the redeemed shares | 
o increase the sinking fund, hag distrib i . : initi¥ 
supplementary dividend appropriating forthe atthe the Government “ m8 pone oP on ’ _ be re a 
. rons " — profits 9 ag —- with the City of esepreeer al the yield of the a is known, 

. pany, on the other hand, maintain that | |. ¥ ; > 1st all cargoes 
they have drawn up their accounts in conformity with a —— -_ ao ree - ed free of duty. 
the act of concession, and that the system they have | *'PPe® Detore Penne ee cote 
followed was recognised when the statutes of the com- , 


An abstract of the accounts of the South of Austria 
(Lombard) Railway Company for 1897, presented at the 
annual meeting of shareholders, shows that the total 
receipts in the year amounted to 118,656,473f, and the 
working expenses to 52,768,074f, an increase of 2,156, 279f 
in the former on the year and of 2,959,486f in the latter. 
The proportion of working expenses to receipts wag 
44°45 per cent. From the balance of receipts had to be 
deducted the general expenses, income-tax, and the 
taxes paid on the Three per Cent. debentures, amount- 
ing together to 15,599,247f. To the net balance fell to 
be added divers receipts, principally from local lines and 
the profits of establishments belonging to the company, 
or 1,617,014f, making a total net revenue of 51,906,166, 
The interest and redemption of the company’s debenture 
debt, less the deduction for taxes from the company’s 
Three per Cent. bonds, required a sun of 68,493,232£ ; but 
on the other hand, the company receives annuities of 
600,000f from the Hungarian Government, and 
29,569,887f from the Austrian, for the lines taken over, 
making together 30,169,887f, which sum deducted from 
the loan charges reduces them to 38,323,345f, to which 
sum has to be added 7,695,003f for loss in the exchanges, 
making a total charge of 46,018,348f. The net receipts 
having been 51,906,166f, there remained a net balance 
of profit of 5,887,818f. 

It is stated that the Paris Rothschilds, who are the 
agents in France for the South of Austria railways, will 
in future cease to pay the interest on the company’s 
Five per Cent. debentures in order not to expose them- 
selves to penalties under the new law on the stamp | 
duties. These bonds are not stamped for negotiation in 
France, and the payment of the interest by any bank 
would render the bank liable for the duty of 4 per 
cent. on the capital, to be increased to 1 per cent. from 
January Ist next. As few of these bonds are held in 
France, the company will not pay the tax, and if no 
arrangement can be made with the French stamp office, it 
will probably charge some German bank with the service 
of the coupons at the Paris rate of exchange, so that 
French bondholders may not suffer a loss by the 
operation. : 

Indirect taxes in France produced in May 8,138, 1008 
(£325,324) more than the Estimates, and \),236,000f 
(£369,440) more than in the same month of 1897. The 
increase in Customs duties from the large importations 
of wheat has been checked by the suspension of the 
duty since May 4th. The first four months of the year 
showed a surplus in Customs duties, sugar and salt 
excluded, of 60,801,000f (£2,432,040) compared with - 
corresponding period of last year. In May, instead 0 
a surplus, there was a deficit of 5,397,000f (£215,500) 
the year. The revenue from indirect taxes of all an 
nevertheless, produced in the five months 39,212, 000 
(£1,568,512) more than estimated, and 83,563, 
(£3,342,520) more than last year. ' 

The suspension of the duty on wheat will terminate & 
the end of the present month, and no exception 1s ™ ’ 
for cargoes that may be then afloat. The o—_ : 
May 3rd statés expressly that from July Ist the ~ 
of 7f per 100 kilos (2 ewt) will be levied integrally. T° 
Municipal Council of Marseilles has voted a memoria 


















































geny_ were modified in 1877. Unfortunately, all the THE UNITED STATES. 
ocuments relating to the original concession were lost (FROM OUR OWN CORRESPONDENT.) 
by the burning of the Hotel de Vi 


Hi lle in 1871, during the Naw sok. > aa 
Commune. The Municipality calculate that if the com-| Public disappointment at what appears { the war 
pany continue their practice to the end of the conces- | almost unnecessary delay in the prosecution n that 
sion, the city will have been prejudiced to the amount | has at last given way to a realisation of the oa for Wal. 
of 42,000,000f. The Government Commissioner, in the United States was and is not entirely prepare : 
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This view of the situation is being taken complacently, | purchase that our area was extended West to the Pacific 
and, as before noted, manufacturers and dealers are| and North to Behring Straits. The battle now being 
realising more forcibly than ever the comparative unim- | fought on the question of the annexation of the Hawaiian 
portance of hostilities, so far as we have encountered | Islands is, aside from the opposition which comes from 
them, as having any material effect upon general trade | the Sugar Trust, the beet s interests, and the California 
conditions. Thus far the unfavourable results have been | politicians, for reasons which it is not necessary to go 
shown in checked exports in some lines; but even these | into, really being directed against the unfounded notion 
have been offset by an increase in the volume of busi-| that we are violating our traditions by extending our 
ness in many other departments of activity. Thefavour-| area. It ignores the fact that the Hawaiian Islands are 
able crops of last year have been having an influence on | nearer to our coast than was California at the time of 








business throughout the Central-West, North-West, and 

South-West, where jobbers and manufacturers have | 
reaped the advantage. For this reason the distribution | 
of merchandise West of the Alleghenies continues to| 
show relatively greater activity than further East ; yet, | 
in some lines along the Atlantic coast little complaint | 
can truthfully be made. Government contracts continue | 
to exercise an influence in many directions. Orders for | 
clothing, uniforms, groceries, provisions, armour-plates, | 
ammunition, &c., are reaching huge proportions, and that 

they are not all being taken at what may be called high | 
prices is shown by the fact that an enormous order for 

helmets was placed within a day or two at a very much 

lower price than was bid by a Hong Kong firm said to | 
have exceptional facilities for turning out this class of 

goods, As the helmets are to be used in Manila, and 
the price bid here is so low as to permit the Government | 
to save money, even after allowing for shipping the | 
helmets 10,000 miles, it will bs seen that the difference | 
in cost here and’in Hong Kong must be considerable. 

Far more attention is being paid to our trade with | 
China than ever before. This is due not only to the 
public discussion of a possible Anglo-Saxon Alliance but | 
to the fact that our success at Manila has drawn | 
attention generally to our trade relations with the Far 
Kast. As an indication of what the development of this 
trade is likely to be, it will interest English cotton 
goods manufacturers to know that a cotton mill at 
Cordova (Ala.), has just contracted its output for four 
years for delivery in China. The expectation is that | 
consignments will be shipped by the trainload. The 
depression in the New England cotton goods industries 
continues to be as bad as ever. Owing to the persistent 
over-production of the bleached goods manufacturers, the 
prospect is for a further depression in that variety of 
cotton goods. Evidently New England makers of 
cotton goods have not suffered enough from competition 
and low prices to induce them to get together and 
restrict production so as to permit of a legitimate | 
advance in quotations. Recent reports on the New| 
England cotton goods industry, however, declare, with- | 
out qualification, that one of the most important factors 
in producing the present deplorable situation in that 
industry is the persistent use there of relatively anti- 
quated or inefficient machinery. 

The War Revenue Bill still hangs on in the Senate. 
It is predicted that it will become law some time this | 
week. Whether it will or not remains to be seen. The) 
action of Senator Lodge last week in tacking on his rider | 
providing for the annexation of Hawaii has been severely | 
criticised, and the expectation is that he will withdraw | 
it, if, indeed, he has not already done so. It is difficult | 
for a foreigner to judge from the tone of the American 
Press just exactly what the public sentiment is regarding | 
the question of annexing the Hawaiian Islands. As a’ 
matter of fact, so far as one reasonably well in touch | 
with the general situation may judge, if a poll of the) 
voters of the country were made to-morrow on the ques- | 
tion of annexing Hawaii, it would result in an over- | 
wWhelming vote in favour of such action. The Sugar) 
Trust and some of the beet sugur interests are violently | 
Opposed to annexation, for reasons which require no | 
explanation. Then there is the old school idea that we 
want no additions to our present territory. This has) 
been taught to so many school children as the doctrine | 
of Washington, Adams, Madison, and other of our | 
great men, that it has become a sort of fetish. Those | 
who believe in this idea forget that the original United | 
States of America constituted a little strip of territory | 
extending along the Atlantic coast, reaching hardly back | 
to the Alleghenies ; that it was through acquisition and 


its acquisition; and it is fairly safe to add that the 
result of the conflict over the question of annexation 
will ultimately be that the Hawaiian Islands will 
become a part of the United States. When that time 
arrives, the infiuence of their acquisition will be a 
marked one, so far as our foreign trade is concerned. 
With the Philippines under the American flag at the 
opposite side of the world, the Sandwich Islands and, 
possibly, the Carolines ours, we will have fairly bridged 
the Pacific and undoubtedly a cable will follow that line. 
When one recalls that America’s trade with China is 
second only to that of Great Britain and exceeds that of 
Germany, who is making so great an effort to figure 
prominently in the partition of the Chinese Empire, our 
having bridged the Pacific, and placed the American 
flag on the Hawaiian and Philippine Islands will 
naturally tend to give the United States a much more 
important position among the nations of the earth than 
she has thus far been accorded. That such a day is not 
far off seems beyond question ; that we will, as a nation, 
take more than a passive interest in what the family of 
nations is doing, seems to be manifest destiny. 

[t will thus be seen that every road leads to Rome 
even the War Revenue Bill, designed merely to raise, 
money to carry on the war, brings up the whole 
question of extending our territory and our place among 
the countries of the earth. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 





Berwin, June 9 

Money on call is quoted at 34 per cent., and the fiction 
of an easy state of the money market is persistently and 
successfully maintained, although the close of the month 
will produce a certain squeeze, and in any case a heavy 
drain on the Bank. Lately large amounts of Russian 
and French capital have been placed here, where it helps 
to make money cheap and easy. The Russian funds con- 


sist chiefly of the money subscribed for recent Russian | 


loans which has been left here. As there are other 
Russian issues in view, the increase will be under- 
stood. Concerning the French money placed here 
lately, the considerations of the l’rench parties may 


‘not be so easily understood. Of course, each case 


must be decided on its own merits, and it is easy to 
imagine such cases as would make it desirable and 
advantageous to parties in Paris that they should lend 
support to this market. However, from a general point 
of view, things present themselves sometimes in a 
different light. This market has gone in for a very 
energetic hausse movement, which, in the opinion of cool 


| observers, has already passed beyond the limits of reason, 


and must lead to mischief. If affairs were such as to 
make money abundant and cheap, in their natural 
course, everything would be allright. But the drift of 
things is to create what might be called an artificial 
market, so as to encourage the operators and the public 
to go on buying shares even at ae inflated 
prices. This means an encouragement to gambling, and 
must necessarily produce that evil. Much advantage 
is also drawn here from the easy state of the money 
market in London. As rates are so much higher here 
than they are in London and Paris, of course, money 
is attracted. But both French and English parties 
should take warning. en ee, Horse of that foreign 
money is lent to the joint-stock ks. The joint-stock 
banks, in their turn, employ this money in lending it to 
their customers who operate ia stocks. They obtain 
high rates, but supposing any catastrophe to happen, 
their losses would not be small. In any case, these 
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. * ' es and — ca a long winter, it is now oo —-.”SCOF—‘—“n” 

ae sting the summer too. e Government brings forward 

me iy q i bh one, Bill after the other, certain that not ans. will ever NEW LOANS AND NEW COMPANIES. ; 
s Ei beds } — = stage of debate, and it is not surprising if the| The new issues of the current year, exclusive of vendors 
ia at ; inisters begin to accustom themselves to the idea of | shares, &c., have been as follow :— 

c e Hf ak 1 settling all matters which cannot be deferred with the hg Capital Applications. 
Lee help of paragraph 14—that is, without the help of the seminat CNet payeeet Fest 
| i ia i at ry yee acta fact —_ not sane the bourse, Capital. the Public. Thereon. Linhinng 
Oise gop 1 it very much is the question what a9). lS US 
oe tr? ay ; will become of the States Treaty with Hungary, which Amount | previously subscribed. .. 1, ae 
Pe hes be ei the Hungarians refuse to settle on any but a Parlia- | Xow pm sae a oe 

: eis i oi mentary basis. What the Hungarians think could be cinta Ei shares, at 258... 156.250 .. 15,625 .. 100eee 
Bf th nae anton a oe days ago when the Hungarian Govern- | “Debs rere" eo,000 60,000 .- 6,000» 54,000 
Bei 8 men _ its sugar and spirits tax Bills before the | Wilgushby'sConsolidated 20,000 | aa.990 .. © 10,000 «= 
a thee Reichstag in Budapest. In the Bill it was said, in so ‘Khediviel Mail Stoamalip and mt enneee 40,000 .. 160,000 
i , f Pi many words, that one must begin to consider the Doan? Dock, £5 Pret. .... SO °° 100,000 :. 10000 -- 90,000 
Bee Rc eventuality of an independent Customs frontier, and | London. Yukon, and ‘British 16,000. 11808 
Peete ad > must make preparations in case that by January 1, 1899, | Hydro. Kinet ee ee ee 5x60 
ie ~<! 2 a : » - ip 650 .- 
Bera). ob the States Treaty should not be concluded, a possibility | xiZahoM iiiics Gcascesica'’, wooo <. shoo <. oad SE 










ee 
-—-_—_ 


878 THE ECONOMIST. [June 11, 1898. 


proceedings mean fostering gambling. It would be| which, while the present state of things continues in 
prudent policy on the part of London and Paris them-! Austria, must be looked in the face. This proves that 
selves to take charge of their capital. Within a few; Hungary is already tired of the party warfare ip |} 
weeks we must expect: higher rates here, and perhaps | Austria, and that even the most moderate elements 


a squeeze for money. There is, of course, a temptation | there—the present Hungarian Government must 
to profit by this, but the risks are also evident. The 
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close of June and beginning of July are watched for with 
a certain anxiety. 

These last few days stocks and Funds have been rather 
buoyant, for Berlin seems to make it a point to go 
in for a show of optimism all round. Plans for new 
foreign loans and conversions are on the carpet. 
The Brazil funding project, coupled with a new 
loan, is actively pushed by the interested parties, at 
the head of whom we meet the Disconto-Gesellschaft ; 
but, on the other side, there is avery strong opposition to 
the plan. The Deutscher Ockonomist has published a 
circumstantial report on Brazilian finances, winding up 
with the sharpest criticism. Whereas this measure of 
favour is accorded Brazilian finances, hardly an oppor- 
tunity is omitted to cast opprobrium on the financial 
condition and future of Spain. The Cologne Gazette 
has published a solemn warning against buying Spanish 
Funds. The arguments, of course, must be listened to, 
for Spanish Funds are, indeed, dangerous investments, 
but this pro Brazil and contra Spain presents a contrast 
which some people are inclined to think amusing. 
American shares and bonds, Canadian Pacific, and 
Grand Trunk meet with becoming attention, and 
Italians, Mexicans, and Turks are on the list of loans 
largely dealt in. Yet the principal business is going 
on in the market for stocks. The coal and iron trade, 
as well as a large part of the textile trades, are in a 
position to report a very good and growing business. 
And people buy in the hope that they will be able to 
sell at prices higher still. 

The negotiations for a commercial treaty with Great 
Britain are closely watched, and occasionally some 
special point comes under public discussion. At 
present a proposal, according to which German 
goods should be subject to smaller import duties 
in British colonies if imported by British firms than if 
they were imported by other than British firms, has led 
to a debate in the papers. The Cologne Gazette is the 
mouthpiece of potent manufacturers, who peremptorily 
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x ViENNA, June 7. 
The bourse of Vienna is absolutely indifferent to all 


cm events which might impress it favourably, being entirely 

| preoccupied with the desperate state of Austria’s home 

; politics, which begin to fill even the greatest optimists 
/ with alarm. Ata time when reforms have become neces- 
i sary everywhere, when the extreme limit to which the 
if prolongation of the States Treaty with Hungary can be 

} stretched has well-nigh been reached, the Austrian 
Reichsrath sits out its meetings in enforced idleness, so 
intent upon the solution of seemingly insoluble ques- 
tions, that it regards every other matter as of small im- 
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be counted as such—think it is not feasible that the 
economic progress and development of Hungary should 
be made dependent upon the incessant quarrelling in the 


Austrian Parliament. 


The Hungarian Government 


watches the progress of industry and commerce in all 
countries, and is filled with the desire to let Hung 
participate in whatever is going on in the world’s 


markets. 


This will soon become impossible, as long as 


she is economically chained to Austria, where no thought 
can be given to anything but the arduous question—must 
the Czechs learn German, or must the Germans learn 
Czech, if both wish to continue living in Bohemia? The 
only securities on ’Change which are exempt from the 
depressing influence of Austrian home politics are those 
which, it may be hoped, will be favourably affected by 
a good harvest, viz., ironworks, coal mines, and railways, 
the shares of which are rising as gradually as the price 


of corn is falling, and for the same reason. 


The latest news of the harvest from Hungary are 


excellent. 
grain. 


The fields of wheat and rye are heavy with 
In the Alféld agriculturists complain of having 


had too much drought during May, but hope that a wet 


June will compensate them. 


In the Austrian Reichsrath a Government Bill was 
presented, which proposes instituting a Labour Statistical 
Board. Statistics referring to the situation of the workin 
classes, especially to those employed in trade an 
industry, in mining and agriculture, will be collected and 
published at fixed periods. The Board of Trade will be 


entrusted with this new branch of statistics. 


A Council 


will be appointed in which, besides the President of the 
Board and the representatives of the different Govern- 
ment departments, twenty-four members will represent 
employers, workmen, and experts in equal proportions. 


expenses 203,836,000f, so 
less than 6,676,000f. 


poor harvest. 


estimated in the Budget. 


admitted free of duty. 


and the expenses were 164 milli 


The Bulgarian Finance Minister 
corn imported into Bulgaria by th 
Macedonian frontier from June lst to 


heavy deficit. The receipts were 197,161,000f, 


The Commercial Bank of Budapest will join hands 
with the Hungarian Commercial Company to establish & 
new bank in Fiume, with a capital in shares amounting 
at the beginning to one million florins. 
is intended not to limit itself to banking business only, 


The new bank 


and the 


4 ; but to do business in goods, and to attend to imports 
s shal reject this proposal. and exports on a large scale. The bank will be con- 
‘ rig —_—_—======= stituted at the end of June, and will begin its work 
Be AUSTRIA-HUNGARY immediately. The shares will not be offered in the 
aE Ltt: market. 
B i 4 (FROM OUR OWN CORRESPONDENT.) In Roumania, the financial year 1897-8 ended with 6 
mat ! 


that there was a deficit of no 
The Budget had ass 
receipts would be 18 millions greater than they actually 
amounted to, the falling off being a consequence of the 
The most rigid economy was practised, 
ons lower than had been 


umed that the 


has decreed that all 
e stations on the 
July 13th shall be 
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South Hants Waterworks Deb. 





Stock, min. 120 ......--+--.-- 5,000 6.500 6,500 
*amsterdam (City of)3 % Bonds, 
at £953 per 12,000 f1 .......... 1,438 333 1,370,416 71,686 . 1,298 750 
Rhodesia £1 shares, at £1} .... 46,000 51,750 51.750 |. 
Hudson's Cambridge & Pampis- 
ford Breweries, 4 % Debs., 
GORE ci cihcdecensacouses 75,000 75,000 7,500 67,509 
Bombay. Beroda, & C India 
Railway, 3 % Debs........... 400,000 400,009 .. £0,000 
Hall and Woodhouse (Brewery), 
%, Neb. stock.............. 100,000 100.000 19.000 .. 90.00 
Gill, McDowell Jarrah.......... 250,000 166,663 20,884 
4,471,084 400,775 . 4,070,309 | 


Total offered for subscription to 
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’ 145,834 | ANother vague scheme for obtaining gold in the 
———~—~ | district, the enterprise being that of dredging the river-beds in 


Total offered for subscription for 


eee 
se ne 
Se 


| otdinary, and leave a considerable margin for contingencies. 
It is necessary to point out, however. that it is largely estimate 
only, and depends for its realisation, as previous companies 
have done, upon a largely increased output. It remains to be 
| seen whether the demand for the timber is sufficient to absorb 
| the output at prices upon which the anticipations of all these 


. 880,000 compani s are based. 


Klondike 20-miles Concession, Limited.—This is 


Klondike 


the neighbourhood of the recent gold finds. The venture is 
| obviously based on the assumption that as the gold has been 


date in— whole year — \ 
BABB 2 nn ccccccccvvesccess wor a eee ee ee ee ee eee eee ry | found higher up on the banks of the creeks some ** must” 
+ eampatiareeatapast. Mc 104,690,104 | have washed dow’; into the river-beds. The presumption, so 
B, cu na dhnevnsdecsucesee 45,614 896 Dt tcasedabscekeeve de 9L.AB1,505 far as can be judged from the prospectus, has not even been 
ee Veen. pemrensestncebunens exes #9,141.188 | submitted to the test of experiment. Yet on the faith of it 
“SSay wehewael chant: | investors are asked to subscribe £60,000. 

NEW CAPITAL is8uDs Sel someone amen 
. ° . F Se¢ oO ce 2 8 sc ¢ or < i Pe or 
at Northern and City Railway. —Capital, Cent. bonds of the City of pa ah The are sient es 

£1,560,000, divided into 78,000 Four per cent. Preferred | £95 15s for ; 


Ordinary ‘“‘A” shares, and 78,000 Deferred Ordinary 
shares of £10 each. 


“RB” 


The enterprise has previously been before 


the public, which on that occasion did not respond to the | 


appeal. The proposal is for an electric railway forming a 
junction with the Great Northern at Finsbury Park to Moor- 
gate street. 
one, and the Great Northern suburban traflig is greatly con- 
gested at Finsbury Park. 


line itself or give an absolute guarantee. 


New Brighton Tower and Recreation Company,| jal) and Woodhouse, 


Limited.—This company, the original prospectus of which 
was issued in July, 1896, now offers 125,000 Ordinary shares 
of £l each ata premium of 5s per share. The prospectus states 
that the grounds were opened in a tentative way last season, 
and that the directors have every confidence in the success of 
the undertaking. These, however, seem 


years thrown in. 


George Gale and Co., Limited.—<An issue of £60,000 | Pyey ha, 


The district it passes through is a very populous | 


It is somewhat curious, in view of | 
the latter fact, that the company did not either construct the | 


to us insufficient | 
reasons for the premium of 25 per cent. asked for the shares, | 
even with the guarantee of a 10 per cent. dividend for three | 


1,200 fl, equal to £100 nominal, and may be 
regarded as a “ gilt-edged" security returning well over 3 
| per cent. 

Bombay, Baroda, and Central India Railway. 
| Tenders are invited for an issue of £400,000 Three per Cent. 
Debentures of the above railway, to run for three, five, or seven 
The principal and interest are guaranteed by the 
Secretary of State for India, and the security is consequently 
absolute. The only deterrent is the comparatively short period 
| the debentures have to run. Tenders must be delivered by 
The minimum price of issue is par. 
Limited.—This company is 
juire and amalgamate three brewery businesses 
| hitherto carried on at Blandford and Ansty, Dorset. The 
Share capital is £100,000, with Four per Cent. Debenture 
stock for £125,000, the present offer being £100,000 of the 
| latter at par. The valuation of the assets to be taken over 
amounts to £188,476, and the purchase-price is £200,000, in part 
payment of which the vendors take the whole of the share 
capital. The profits are certified and set out separately for six 
| years, which is a commendable feature of the prospectus, 


e risen from £7,571 for the year ending August 31, 


vears, 


+ noon on Wednesday next. 


| 
i formed to a 


j 
| 
} 
' 
| 
| 


Four per cent. Debenture stock is offered for subscription by | 1992 to. £11.004 for the year ending at the same date in 1897. 


this company, which is a brewery and wine and spirit stores. 


The capital and interest respectively seem well secured by the | 
; ; 


assets offered as security and the profits of the last three 
years. The investment is suitable only for those willing to 
lock their money up at 4 per cent., as the stock 
not be readily marketable, though it is stated that a quotation 
is to be applied for. 


Khedivial Mail Steamship Graving Dock and Com- | 


pany, Limited.—Capital, £300,000, of which £100,000 Ordinary 
are taken by the vendors and £200,000 in 5} per cent. Preference 


shares of £5 each are offered for subscription; also £100,000 | 


44 per cent. Debenture bonds. This company has been formed 
under the English Companies Acts to take over, by contract 
dated May 13, 1898, made between the vendors of the one part 
and the company of the other part, the fleet of steamships, 
graving and floating docks, land, buildings, and other pro- 
perties belonging to the Egyptian Government, under the style 


and title of the Poste Khedivieh Administration (Paquebots.- | 


Poste Khedivieh), which have been sold as a going concern 
from May lst by the Egyptian Government to Messrs Allen, 


Alderson, and Co., of Alexandria, and Mr Frank Readaway, of | 


Manchester, who are the vendors. An examination has been 


made of the receipts and expenditure under Government con- | 


will | 


trol, and these seem to show that the debenture interest is | 
tolerably well secured, and that the preference shares are a fair | 


speculative venture. ; 
London, Yukon, and British Columbian Mining and 


Investmont.—Formed with a capital of £175,000 for the | 


exploitation of claims and properties in the Klondike district, 
and for carrying on the business of a financial and development 
company in British Columbia. The enterprise presents no 
new features, as compared with many that have preceded it, 
and investors would be well advised not to put funds into 


| over thirts 


undertakings of the kind until something more definite is | 


known as to the capabilities of the district. 
GillMcDowell Jarrah Company.—Yet another West 
Australian timber company. The capital is fixed at the usual 
figure of £250,000, divided into equal portions of Six per Cent. 
Preference and Ordinary shares of £1 each. The properties 
consist of areas of timber land and timber rights near Perth, 
together with timber-yard, railway, saw-mills, and other assets. 
here is this to be said for this promotion, that businesses are 
ly in existence to be taken over, and that these are certitied 
to have been carried on at a profit. Gill and Co.'s profits are 
set down at £4,555 for 1895, £6,333 for 1896, and £7,667 for | 
897. McDowell and Co.’s are given for the last year only at | 
£10,194, making a total for 1897 of £17,861. It is estimated | 
that on the erection of six additional mills, as intended, this 
2 be increased to £43,500 per annum. That would provide | 
900 for the preference dividend, and 15 per cent, on the ! 


| advantage 


The rise has been steady and almost continuous, and there 
consequently to be ample security for the £4,000 
; required to pay the annual interest on the present issue of 
| debenture stock. 


| 


seelus 





MEETINGS, &c. 
LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 


The thirty-third ordinary general meeting of Liebig's Extract of 
| Meat Company, Limited, was held on Tuesday, at the Cannon 
| street Hotel, E.( Mr. E. Giinther (chairman of the board of 
| directors) presiding 
The ss¢retary having read the notice convening the meeting, 
| 


fhe Chairman said: Before moving the resolutions I propose 
following r usual custom, and giving you a few particulars about 

| our last vear’s working. Our business continues so steady and 
| fluctuates so little that it is difficult to tell you anything of special 


We paid a reasonable price for our cattle, and they were 
mndition. This latter circumstance, combined with our 
machinery, contributed to give us the very fine yield of 
(;o00d 


| interest 
| in good 


| first-rate 


extract of meat and other produce mentioned in the report. 
cattle—-and we always buy the best-—are of the most vital import 
lance to u It means an abundance of extract, heavy hides, and 


eld of refined fat and tallow. The prices realised for our 
numerous products during the year were satisfactory and remuner- 
ative. On account of the exchange ruling high in the River Plate 
we shipped out £150,000 in sovereigns; and we might have sent 
more if friends had required it. This demonstrates the great 
advantage and necessity of having large sums of ready money at 
our disposal, so as to be able to employ it when called for. With 
regard to our staple article, the famous Liebig Company's extract 
of beef. 1 can only say that the sales are always increasing. I 
think that fact alone proves that, after being before the public for 
three years, it still stands above all competition. The 
reason for this is simple enough—it is owing to the quality being 
unapproachable, and this fact is admitted by the public and by all 
who give a fair trial in comparison with other extracts. The 


a gi 0d \ 


| directors feel that, in view of the keen competition which is an 


unavoidable accessory to modern business, they cannot give too 
much attention to strictly maintaining the standard of quality of 
the company’s extract, and to ensure this the company's scientific 
department ‘isan exceedingly strong one, comprising, as it does, 
some of the world's leading scientists; while in manufacturing 
is taken of all the improvements in appliances which 
modern research can suggest. In fact, nothing that can tend to 
the retention of public confidence is left undone, and this policy, I 


‘am glad to say, is attended with the most gratifving results. We 


still hold large contracts from the War Office, the India and Colonial 
Offices, and from foreign Governments, while large quantities of 
our extract have been purchased and shipped to the remote region 
of Klondike, where it ought to prove of inestimable value as long 


| asthe present difficulties of transporting supplies are not overcome. 


Only a few days ago I returned from the River Plate, where I 


—————  — ————————————————————————————oooooaoeaesaes<qonananae>=$— S500 eee» 
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had been visiting our establishments, and it gives me great. 
pleasure to be able to inform you that I was delighted with every- 


thing I saw. Few of you know what a fine establishment you | 


have at Fray Bentos, surrounded by many thousands of acres of 
the finest grazing lands in the world, and watered by the River 
Uruguay, one of the grandest streams in South America. We 
have gradually been improving the breed of our cattle by sending 
out English bulls, and to day you can see many a Hereford, almost 
as good as we have them here, grazing on our vast cattle farms. 
Our factory is a model of what a factory should be, and is con- 
sidered one of the sights of the Plate. The greatest cleanliness 
prevails throughout, and half an hour after the killing, skinning, 
and cutting up of 2,000 animals and more the place is as clean as 
if nothing had taken place. You will agree with me that this is 
no small task, and our people can well be proud of the way in 
which it is performed. Owing to the excellent organisation, every- 
thing moves with the precision of clockwork, and everything fits 
in without the slightest hitch, from the rearing of the cattle on 
our estancias to the final shipping of the extract on the ocean 
steamers at our wharves, or the loading of our tallow and salted 
hides, which are noted as being the finest shipped from South 
America. All our buildings and machinery are kept in first-rate 
condition; we have most competent men who take down the 
machinery after the season to be revised, thoroughly cleaned, and 
erected again ready for the next season. Our stafi and workmen 
are also well looked after. 
Bentos alone no less than 64 employés who have been with us from 
over thirty-three years to over twenty-five years Every induce- 
ment is given them to remain in our service, as we have our own 
provident fund, and our own hospital, also a school for the work- 
men’s children, and a clubhouse in which the bachelor members of 
the staff reside. It would take up too much of your valuable time 
if I were to give you a detailed description of your properties. I 
can only repeat that I was pleased and very much impressed with 
what I saw, and especially with the improvements and economies 
effected since 1885 to 1892, when I last visited Fray Bentos. Our 
manager, assisted by his able staff, mostly people who, as I have 
before mentioned, have been with us for very many years, deserve 
all praise, and all I can regret is that not more of you have a 
chance of visiting Fray Bentos. I have no further remarks to 
make; but I shall be pleased to answer any questions before I 
move the resolutions 

There being no questions, the Chairman moved: “That the 
thirty-second annual report, balance-sheet, and profit and loss 
account thereto annexed, and now before the meeting, be adopted 
and passed 


Mr E. P. Grisar seconded the motion, which was carried unani- 
mously 

Mr Scheibler moved: ‘That Mr C. E. Giinther and Mr Robert 
L. Giinther (the retiring directors)—the former by rotation and 
the latter under No. 88 of the articles of association—be, and they 
are hereby, re-elected as directors of the company.” 

Mr Mallinckrodt seconded, and the motion was unanimously 
agreed t 

The Chairman next proposed the re-election of Messrs. J. and J. 
Sawver and Co. as auditors, at the same remuneration as last year, 


and this was also carried nem. con. 


On the motion of the Chairman, a vote of thanks was passed to 
the company’s representatives in the River Plate and the sta‘ in 
Kur ype ind America. 

Mr (. Rotter, a shareholder, referred in high terms to the un- 


tiring services of the direc hearty vote of 
thanks be passed to them. 
Mr Osterveith seconded, and the motion was unanimously agreed 


to, 


tors, and moved that a 





STREETER AND COMPANY, LIMITED. 

The third annual general meeting of the above company was held 
yesterday at 18 New Bond street, under the presidency of Mr E. W. 
Streeter, F.R.G.S. (chairman of the company). 

The secretary (Mr ©. Foljambe Streeter) read the notice convening 
the meeting. 

The report, which was taken as read, stated that the gross profit 
for the year had been £20,050; the net profit for the year had been 
£8,638, to which must be added a sum of £135 brought from profit 
and loss, old account, making a total of £8,774; out of which was 
paid in October last an interim half-year’s, dividend at the rate of 
10 per cent. per annum, amounting to £3,500. The directors 
recommended the payment to the holders of original ordinary 
shares of a further half-year’s dividend at the rate of 11 per cent. per 
annum (making 104 per cent. for the whole year) absorbing £3,850. 
And the payment to the holders of management shares, in accor- 
dance with the memorandum of association, of a sum equivalent to 
the amount paid to ordinary shareholders above 10 per cent. per 
annum, namely, £350; writing off fixtures and fittings, £ . 
writing off preliminary expenses, £250; leaving to be carried 
forward to profit and loss, new account, £624; being a total of 
£8,774. In recommending the payment of this dividend, the 
directors desired to point out that the balance carried forward to 
profit and loss—new account—was sufficient to cover any loss that 
was likely to arise from bad and doubtful debts, without drawing 
upon the reserve fund of £10,000, which was created to meet any 
possible loss on depreciation in the value of stock, debts, &c., 
which fund still remained intact. In valuing the stock the direc- 
tors had, as before, taken all the manufactured articles at net cost, 
and the cases for same had been charged to expense account. 

The Chairman formally moved the adoption of the report and 
statement of accounts. Captain F. G. Manners seconded the 
motion, and it was unanimously agreed to. 


_ Mr Belehamber inquired as to the reserve fund, and asked how 
it was invested. 
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Mr Dixey, of the firm of Messrs George Dixey 

accountants, stated that the reserve fund was’ 

the company, and was invested in the bus 

tageous thing for them to do. t advan... 
Mr Belchamber further asked if the it nee 

not rather a high figure ? em sundry debtors was 
The Chairman, in reply, said such an item 

end trade, but it was a perfectly good asset. 


and Co., ¢ 
‘as part of the 
iness, the mos 


hartered 
Assets of 


was usual in Wegt. 


: : , Everything 
written off that wasin any way bad or doubtful. wena 
years ago the firm used to have such an item to ao 


. the 
£125,000 of debtors on the books,and at that tine imme 


me 
sidered a small amount. People with immense ths oaee a < 
often preferred a little credit. quently 
On the motion of the Chairman, seconded by Mr Dixey the 
retiring director, Mr George E. J. Manners, was re-elected rh 
on the board. ed “= 
Mr Belchamber proposed the reappointment of Messrs Geo 
Dixey and Co., the auditors, at the same remuneration ash : 


Poe : . as hithe 
Mr Collins seconded the motion, which was unanimously aut 
Mr Belchamber proposed a cordial vote of thanks t » the directors, 
which was unanimously agreed to. 





J. LYONS AND CO., LIMITED. 

The fourth ordinary general meeting of shareholders was held on 
Monday, at the Trocadero Restaurant, Shaftesbury avenue, W, 
underthe presidency of Mr Joseph Lyons (the chairman of the 
company). 

The Secretary (Mr G. W. Booth) having read the notice conven. 
ing the meeting, 

The Chairman sajd: Iam pleased to submit for your adoption the 
fourth balance-sheet and report. As intimated in the report, the 
business of the company has been very substantially inereased 
during the year, with the eminently satisfactory result that the 
gross profit for the period amounts to £158,585, as compared with 


£112,532 for the previous year, the increase amounting to £46,253 
(Applause.) The net profit, subject to depreciat and charges, 
being £14,308 in excess of the profit for the same period last year, 


You will already have observed that in addition to £9,829 written 
off for depreciation, the sum of £3,243 has been spent out of revenue 


for repairs and maintenance, these items being largely in excess of 
last year. After commenting on the salient features of the balance 


sheet, the Chairman said: I expect one of the m 
the points in the report will be the reference to t! 
the company of the magnificent site in Throgmort 
the Stock Exchange. (Hear, hear.) Upon the sit 
it is proposed to build a high-class restau 
refreshment depot for the business of the com 


nteresting of 
uisition by 
vet, opposite 
» have secured 
and light 

; also shops 


































and suites of offices, which it is believed w command 
very satisfactory rentals. Most of you know as w is or better 
than we how vast is the field open to caterers in th »f London, 
and in particular to the important position in wh ¢ new build- 
ing will be erected. (Hear, hear.) I am sure t! ur Américan 
cousins will not deny that in this instance we may with perfect 
right borrow a phrase from them and describe that particular spot 
as “the hub of the financial universe,’ and I do think your 
directors will be considered over sanguine for anticipating that this 
new and important acquisition will be an additior id important 


factor in the future earnings of the company. 
Many of you, no doubt, have been exercised as t 
the directors’ policy in providing capital for the fu ; 
f have already referred to, and owing to which the loans have im 
some respects been increased, and it has been a matter of regret on 
our part that we have not been able previously to enlighten 
you upon this subject, but owing to a rule of the Stock Exchange, 
that within twelve months from the granting of an official 
quotation you may not issue or promise to issue any further 
capital without incurring the liability of exclusion from the Official 
List, we have been debarred from making any announcement. This 


what would be 
er extensions 


twelve months expired on the 2nd inst., and you! directors have 
the pleasure to announce that a notice of the issue of the remal 
35,000 shares, bringing the issued capital up to the £200 
authorised, will be posted to-morrow. (Hear, hear.) These new 


shares will be offered to the present shareholders at the rate of one 
share in five, and this will absorb 33,000 shares, the nearest re 
tionment practicable. The issue will be made at a premium 

per share, and the amount thus obtained will be sufficient aaa 
off loans, and will, it is estimated, provide the necessary money 
carry out the programme of extension. In view of the 
market value of the shares the issue at £3 will carry what 
directors consider to be a substantial bonus to the share uh 
(Hear, hear.) The new shares will rank for dividend equally Se 
the existing shares as from the commencement of the Pails 
financial year, and we consider that the issue will hy ee 
itself and place the company in such a position of strengtn ® 
rarely attained by any industrial company with a similar an 
(Hear, hear.) May I again remind the shareholders—W: in 
number about 2,000—that it is within the power of each — conte 
bring additional grist to the mill by not only patronising bakery, 
pany’s various departments, which include outdoor nae ’ 
laundry, wine and spirit supply, retail depots, and this oid the 
but also by introducing their friends, and thus materially eat 
efforts of the directors. I will only add that I shall be P may 
answer, to the best of my ability, any questions charchodes 
desire to put, and now formally move: “That the payme om 
interim dividend at the rate of 124 per cent. per a ; 
capital of the company for the half-year ended September 


and balan forthe 


half-year ended March 31, 1898, at the rate of af per cent 
annum on the capital of the company.” (Applause. 
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Mr J. Browne Martin seconded the motion. | atanding last vear’a clai 

" : : : : : sim dst YOAr Ss CLALINS, &S rhaps, was to be expec were 
The motion was carried unanimously, and cordial votes of | considerably larger than in { ot ae we still os pag a 

thanks to the chairman, directors, and officers of the company | of £10,000 in our invested funds. In the first period, which 


embraced fifteen months, as you are aware, there was no death 


2H ANA 6 


terminated the procedings. 





claim at a. In 1893 they amounted to £5,000; in 18% to 
NINE REEFS COMPANY, LIMITED. £3,397 ; in 1895 (a somewhat heavier year) to £12,600; in 1896 thev 


: ‘ ; a} & gor 
An extraordinary general meeting was held on Wednesday, at the tell to £5,895 and last year—1897—they were £24,000 odd. There- 
Cannon street Hotel, E.C., Major-General G. de la Poer Beresford fore, by the doctrine of average, we have a reasonable prospect that 
presiding, next year we shall see a low death rate. You will see for the first 
The secretary (Mr Alfred Neustein) read the notice convening time th: re appears in the report a reference to the industrial busi- 
the meeting, ness which has been established by the association. As the report 


The Chairman said: The circular of the 28th ultimo and the is only | wht up t Dece iver 3lst last, it necessarily looks @& Verv 


EEE 


ll Cope te SEN St, AAS ee 


notice accompanying the same will have told you the reason why small m 

this meeting has been convened—to consider and, if thought You wil » proportion of premiums received during the 
desirable, to pass the necessary resolutions for increasing the capital ror am ted to £60, and, of course, as constantly happens in | 
of the company to £112,500 by the creation of 100,000 preference Deus i. business, the death claims were high in proportion | 
shares of 5s each. We have had under consideration forsome time | @™@etY, = /Se t,as those who are 


A 





IPTG on ok cine is 


acquainted with industrial | 
past the best way of carrying this company to a success. We business that will very soon average itself in the usual way 
believe in the company, we believe in the mine, we think we have Addressi: myself more particularly to the shareholders, I have, as 
got a good mine ; but our capital has run short, and it is a question ALWAYS dO, | t Pp y-holders first, and I may mention that it 
for you who are shareholders in this company to decide whether has been m newhat of a reproacl [ 


i bh to us as a board 


you would allow such a promising mine to fall out of your hands, | \" Ch much regard t> the interests of policy. | 
orto put your hands in your pockets and pay a little more to hold eS. anc itheient to those of the shareholders. I feel some- | 
bring it to the success we believe it will be. We directors are quite | W"#*™ to that suggestion, although, perhaps 
prepared to take all our liabilities, and if anv shares should be the re Hit In the fee ling that we have always, and shal! 
available by the rest of the shareholders not taking up their | “W8YS, Tosa iterests of the policy-holders first, and neve 
proportion, I think we will take a good number of them, if not all. } “° any rifice the interests of the policy-holders 
We have been helped on in our resolution with reference to this | ™°Tty tor | { the shareholders. In so doing claim 
mine by the success a few hundred yards to the north in the Road | @° Part lit, for we realise that by no possibility can th 
Block. You have seen the returns of the Road Block, and we hope | *24reh ell unless we have a large body of policy-holders 
that we may in a short time be equally successful. I have no mor who fe uf are treated fairly, liberally, and proper!) 

to say; we believein the mine, and we are prepared to pay our | (Applau sa the past year we have increased the 
p portion, and more, towards this scheme. (Applause.) : capital to £100,00 We had a double object in csecommendir 

Mr John Taylor said the exploratory operations were almost that fo1 ion. As we existed before with a nomina 
entirely suspended immediately after the general meeting on March Capital of £2ot re always open to the suggestion that | 
ind therefore there was little for him to say with regard to the | ©@P!tal \ und that we were not a serious body, Now | 
ining work. Since that date, Morrison’s Shaft had been sunk a | “© 5 y different position We have increased the | 
ther distance of about 25 feet, and was now in a strong lode at ‘apital to £100.000, and of that capital the first batch of £25,000 or | 
bottom of the shaft, 34 feet by 4 feet wide, which was stated t £26,000 to the old shareholders and taken ip at once | 

ther , , 


in, 50 4 i et 


rth 7 dwts of gold to the ton. Bevond that, the 550 feet level mieead the confidence the shareholders had in 
ud been driven nearly €5 feet, and a pipe of quartz, assaying 9dwts | ‘ n pros} i Luture OLUD1S associa n (Appla 1st Another 
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below that level. Beyond this the work since April 2 had been enables t! ebold to deal with th« ir shares mor adily by | + 
nfined to stoping out quartz for the mill, the result of which they | S¥0@:¥!s vhereas formeriy a shareholder possessed one share t 

all knew. Messrs Richards and Llewellyn made an cxhaustive | ¥"" hv el valuable prop rty, 1t was incapabie of sub hy 
mination of the ¢ ympany’s mine, and their nmendations as di s10n the fact that to each share has been attached | Bs a 
to future working were clearly set forth in their report. They the right a mares tO U6 taken up, each of the old share td 
| advised that all the company’s energy should be concentrated upon | FePpresent 101 shares in the association, and, while on the one | 4 
the sinking of Morrison’s Shaft and the drivage of the levels north ree the as a has the advantage of that new capita: | ‘a 
| uid south from that shaft. They especially recommended the | *Y the pe + ie Dusiness, OF Si other hand, the | fe 
é extension of the 400 feet level north to prove the ground in that | *4Fenotd = sCLG whic h i more readily dealt | 5: 
direction. This advice appeared to be sound, and he thought would with and waich can be Givid din a wa y me whi h thi old shares ‘i .* 
; b nsidered so by all the shareholders. One great advantage in did not permit nsiderabie Humber of policy holders HAVE also | eS 
working that mine—an advantage not possessed by all mineson the | *¥8U0@ thenis t the opportunity of taking Six shares offered | ie | 
. ( ' Field—was the width and regularity of the lode. They t ) them LD i wever is not « 108 he yet, for unde u ‘ tern . a 
; had in the 400 feet level he had mentioned, for over 1,000 | 2 the ri c tis open until June Wi a JOt aDY P liey-holder t ’ 4 
, eet in length, a reef which had seldom been less than | ©®! hi - Therefore, until June 30th we shall as gnov ah 

3 feet wide,’ and which for the greater portion of the | 20 Many shares are taken Up. I believe, as a fact, between | . 
> distance was from 4 feet to 7 feet wide. The ussay value of the | 400 an A WU 3 Have been app for and taken up, and | i‘; 
: quartz, it was true, had varied greatly; but the reef had always | thers h n applied for from day to day. (Applause.) | #64 
1 been auriferous, and a very small average increase in the value of | Having referred to the ne Pe Se ees en about t a4 
the quartz would put quite a different complexion upon the com- eCUpy, vs hairman in conclusion said ;-—I hope =e a ee office s | ea 
: pany's affairs. The outlook might not be of the brightest ; but | we shall to tell vou fi m year to vear that the business has LE g 
- having gone so far in the development of the property they could | Progressed in the same satisiactory manner that it has progressed ea 
} not, it seemed to him as a man of business, do otherwise than take | “9° the - FOORS, AG, EASY SE SRVOR. Pe eee R ? 
t the advice now given to them by two independent men whom they | hal rag Ey Paperer oe Bie: the on th and expansion of set PERS 
J all knew had the highest qualifications as judges of the question | OUSINGSs, anc ine Celene Oe ee iation as one of the | PEEL: 
s before them, and whose opinion they must all feel was the best | gress life Ass ty: ns ~~ a wor i. A pg opis aii BOS Grins 7. ei 
e obtainable. They must not overlook the discovery made within | & troubl we irther details of the repors, so T will « Eee. 

the last few weeks on the same reef in the Road Block Company's | clude x - : ion of the re pore and RASOUEN. + one i 
, prope rty to the north. At 200 feet deep the re a level had been | on a : om 4 “ Pe ponded the Mmowen. aft +} | ‘ ce | 
< driven in a strong lode which carried 2 ounces of gold to the ton, | Mr Ha in exhaustive statement on the affairs of _ i 5. 
e and another interesting and important feature, expressly alluded | CO™P@PY. Temarkee Thal as & business man, ane ste | bake 
‘" to by Messrs Richards and Llewellyn, was the fact that the ore in | *urance, I think the progress of this sssociation during the past eee es) 
”2 the reef in that company’s biock was free milling. This was some | a rae ea . a sey corer Bs a accomplished my ae 4. f , 
y 1,500 feet to the north of the Nine Reefs Company's boundary ; but | heeat rag en et ao ore oe ai ie 
’ : ; ia a : | trace fr LCE t The expenditure to build up our | eh: 
0 it showed the great strength and the gold-bearing capacity of the | |. ; nok al eaealiiied tea apy Ran ' 3 
it reef, and must give them all the greatest encouragement to pursue | rusinees | ee: han that of any other company during the sam t EF 
1 the further exploration of the reef on their property. He was sure | — aor) . aN a ian cs rE 
‘ the proposal before the shareholders for providing the required | M > cre . ee eee — f flowis 4, ee osettat We. tl | ' ff 
bh capital would meet with their approval, and he trusted they might | sharel olders a \ aens sila ‘of the Briti h Natural Poesia | ’ et 

r > -43 . _ on 12 work rdergrot » | BL Cu04 " “a pve sais PebuLe ; vuses : 

. maby ion. to resume active work underground in the | Life Ase tion. Limited, are pieneed - a cord eur : cafidense in : ' ‘ 
is The resolutions were carried unanimously, and a cordial vote of eee on ti . es aa en “4 aa mh ‘“emeddtien ot ee ie ‘ 
" thanks to the chairman closed the proceedings. being made for the farther extension of ais hetdeeen Silanes 
jw | the shareholders had not received a dividend, he was pleased to 
wo BRITISH NATURAL-PREMIUM LIFE ASSOCIATION, LIMITED 


notice that when 100 of the association's shares, 10s paid, were put 
The adjourned annual general meeting of the British Natural- | up to auction recently they fetched 5} each. 

Premium Life Association, Limited, was held on Wednesday, at the | Mr Montgomery seconded the motion, which was passed unani- 

chief office, 7 King street, Cheapside, E.C., Mr A. B. AB. Terrell (the mouslv. 
, chairman) presiding. | A vote of thanks to the chairman concluded the proceedings. 
: ee manager and secretary (Mr W. H. Hayward) having | tt sssnthictipimaaticitteiaisdininiedd 

ead the notice convening the meeting, i : 

The Chairman said: Tinine to the report, you will find that THE DUMONT COFFEE COMPANY, LIMITED. 


i : ‘ 
although this year the death claims have been somewhat heavy,| The second annual general meeting of the above company was held 
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as will always be the case in one year as compared with others, | yesterday at Win hester House, Old Broad street, EX. Mr, P.R. : 
there has been during the year an increase in the invested funds | Buchana: airman) presided. — : 
| Of something over £10,000. ‘ In passing, however, I will call your The notice convening the meeting having been read, 2 
attention to the amount that has been paid by the association in The Chairman, in the course of an exhaustive statement on the 
past years for death claims, because it will show you that, notwith- position of the company, expressed great regret that the accounts ‘ 
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which the directors had then to place before.the proprietors showed | I hope that you will consider that we have carefully 
in round numbers a profit of only £50,000 or thereabouts, £54,425; your property. I have every expectation that our | 
as against £93,000 in the previous year, that of 1896. The pro-| during the past year will be continued. The property is in ag | 
prietors would recollect that at the last meeting the directors | flourishing a condition as it has ever been during the time I have | 
expressed themselves as not being at all satisfied with the result of | had the honour of appearing before you as chairman of the com. | 
the operations of 1896, but, seeing that coffee in that period had | pany. If there are any items in the prefit and loss account whieh | 
fallen as much as 20s a hundredweight, they said they were | require any explanation, or if there is anything I can say in ex. | 
not discouraged, and hoped the future would show better | planation of any course we have taken which does not meet with | 
results, The story the directors had now to tell was, he | your approval, I am here to do so. I now beg to move: “ That ' 
said, a very different one; and, moreover, of a more serious | the directors report and accounts for the year ended April %, | 
nature. For ail of them the experience had been a very bitter one, | 1898, declaring a dividend at the rate of 12 per cent., less income. 
but the sole cause of the diminution in the profits had been the | tax, forthe six months ended April last, and a bonus of 2s | 
continuous and persistent fall in the price of coffee. There was no | share, free of income-tax, and carrying forward to the current | 
other reason for the decline. It was most unfortunate that the | )ear’s accounts the sum of £3,222 2s ld, be, and are hereby | 
company had had to commence its careér in the very worst period | adopted.” : 
known in the coffee trade during the past forty years, but such was Mr Allen secondedthe motion. 
the case, and all that the directors could do was to hope fora A long discussion ensued on the salient features of the balance- 
change for the better. The directors had done all they possibly | sheet, after which the report and accounts were unanimously 
could to discover any matter which might in any way have con- | adopted. | 
tributed to the serious deficiency, but with the exception of the Mr G. Adney Payne subsequently proposed the election of Mr | 
small diminution in the crop, they were unable to do so. Proceed- ¢ Henry Tozer as a director in the place of Mr R. E. \ illiers. He 
ing, the Chairman said that suggestions had been put forward | said that at the recent extraordinary general meeting he informed 
attempting to explain the inability of the company to pay a | the shareholders that he would take an early opportunity of recon. 
dividend, and these suggestions, however unjustifiable they might | structing the board. The poll resulted in his having a majority of 
be, he felt it necessary to refer to at length. It had been said that | 2,072 votes, and the shareholders had thus shown their confidenee 
the commission paid to the promoters had- been excessive | in him. (Hear, hear.) After the recent meeting he wrote to the 
in the extreme. The promoter in this instance happened | chairman, stating that the future business arrangements of the 
to be the chairman, and anything which reflected in any | company could not ey be proceeded with until the recon. 
| 














































way on his good faith must necessarily reflect on the | struction of the board | ad been carried out, and requesting the 
company so long as he was the chairman. He was glad of | chairman to invite Mr Gover and Mr Villiers to forthwith vacate 
the opportunity then afforded him to place the whole position once | their seats. He had hoped that either Mr Gover or Mr Villiers 
and for all before the proprietors. It had been stated by some that | would have retired, but they did not seem to have done so upto 
they knew the exact sum which the promoter obtained, and they | the present time. ; 

had mentioned the figure of a quarter of a million. It was almost Mr Ilford Ibbetson, who had been nominated to the board, 
incredible that anyone should give the least credence to such a | observed that he was not in any way acting antagonistically to the 
statement. Putting aside the morality of such a transaction, it was | directors. He had been nominated hy a country shareholder 
a statement which would not bear the light ofday. The gentlemen | holding 1,000 shares, so that it was no paltry nomination. He 
who had been invited to join the board knew all the circum- | would, however, withdraw his candidature. 

stances in connection with the formation of the company, and had 
had access to every document, and they satisfied themselves at the 
time that everything had been adjusted in a fair and reasonable 
manner. The gentlemen were then present in the room, and could 
confirm that statement. Dealing with the formation of the 
company, the Chairman went on to say he placed his services 
for nearly a year, both in Brazil and England, to the company 
then about to be formed, he advanced all the money necessary 
for these investigations entirely at his own risk, and he paid 
what might be called the preliminary expenses, amounting to 
several thousands of pounds. Also he took upon himself the 
responsibility of bringing out the company, and also agreed on 
behalf of the vendors to get such capital as was necessary under- 
written. For all this, he received in cash a little more than the 
actual amount he had expended, some £7,000, in payment of an 
expenditure of £7,200, which he had disbursed, and, in addition to 
this, he received a commission at slightly over 2} per cent. upon the 
whole transaction, and that commission payable in shares. This 
was the exact amount he had received, and he thought he might be 
permitted to say that this disposed once and for all of the bogey of 
a quarter of a million. (Applause.) Finally, he referred at con- 
siderable length to the outlook in the coffee market, remarking that 
the whole endeavour of the management would be in the direction 
of improving the quality of the coffee. Good quality coffee had 
not fallen in the extraordinary manner in which the Brazilian 
coffee had declined, and the aim of the directors would be that the 
Dumont coffee should be régarded as a superior article, equal to 
any of the high-class coffee of Central America. In view of the 
present circumstances, the directors had taken no remuneration for 
their services. (Applause.) He moved the adoption of the report 
and accounts, remarking that he would be glad to reply to the ques- 

ons of any shareholders. 

The report was unanimously adopted. 

The Chairman (Mr P. R. Buchanan) and Mr C. A..Carlisle were 
unanimously re-elected as directors. 

A Shareholder, in moving a vote of thanks to the chairman and 
directors, observed that it was clear no blame could be attached to 
the board. The present position of the company was altogether due 
to the great decline in the price of coffee, and no business man 
would for a single moment contend that the amount received by 
the chairman for his labour and risk in connection with the forma- 
tion of the company was at all excessive. In fact, he (the speaker) 
would not like to have undertaken such a risk for co inadequate 
areturn. (Applause.) It was also gracious on the part of the 
directors not to take any fees, as the strain and work were heavier 
when a company was passing through anxious times. 


Mr Tozer was appointed to the board. 

Mr Villiers here announced his intention of withdrawing his can- 
didature for re-election. 

The Chairman expressed his great regret at severing his connee- 
tion with Mr Villiers, remarking that his ripe experience and 
judgment had been of great service to the company. 

After further business was transacted, a vote of thanks to the 
chairman closed the proceedings. 





KLERKSDORP GOLD AND DIAMOND, LIMITED. 


An extraordinary general meeting was held on Tuesday, at the 
Cannon street Hotel, Mr Donald McDonald presiding, for the 
purpose of submitting resolutions providing for the voluntary 
winding up and reconstruction of the company. ; 

The secretary (Mr A. J. May) having read the notice convening 
the meeting, 

The Chairman said: Since the directors last had the pleasure of 
meeting you the system adopted by the company, usually known as 
the dry crushing system, has had a fair test, and we are § 
that the plant works well, and quite fulfils the expectations we 
formed of it. It is true that we have not been able to work at & 
profit during the eight months we have been crushing; but this } 
tact does not arise from any inherent fault in the system ad a4 
but from totally different causes. One of these is that the ore 18 
low grade, and another is that the crushed ore requires | 
exposure to the cyanide than was originally anticipated. Wel 
therefore, been unable to work to the full plant capacity since; | 
although our crushing power was available for a large them put, 
our vat capacity was only equal to about 4,000 tons per monw | 
will be remembered by the shareholders that in the report issued | 


last year it was set out that so soon as the system had 
itself, a success further vat capacity and increased water supply would | 
have to be taken into consideration. Well, as we have W wat 
youin the circular issued, this time has now arrived. wea i 
a considerable number of additional vats, and we want to sone | 
pump water by laying pipes from the Schoonspruit, @ a put | 
to our property, to the mine. Another point that I - Without | 
before you is the most important matter of development. comma 
further development we cannot possibly go on, and it hi 7 
that aconsiderable sum should be expended under : a a 
Having amplified this point, the Chairman, in conc Onis reqpest 
Assuming that you adopt the proposal before you, and in large and | 
I am pleased to be able to say that we have received er the 
very gratifying amount of er from the share the | 
directors feel that with the fresh capital we ask you to p I beg t 
company will be placed in a dividend-paying position. 
move the adoption of the resolutions before the meeting. 

Mr C. J. Posno seconded the resolutions. hich had been } 

Mr Wilson said that the dry crushing plant Wit) | ins of 
erected on the property was a success. uring there was ® 
August, September, October, and December last vee, nything for | 

rofit on the actual working, without writing © snihe, a 
apencigtion or development. During the last we = heen 80 #00 
ore developed had got smaller in amount, they had n rts of the 0% 
cessful; they had been unable to select the eg i rwh shareholders 
being obliged to take it more as it came; but if t 
would only provide the money necessary to ee not show § 
ment work he did not see why every month snow ed, an amend- 
profit. (Applause.) In the discussion which fo = res0- 
ment for a committee of investigation was negativ ‘that the board. 
lutions were carried. The Chairman afterwards stated 





THE OXFORD, LIMITED. 

The sixth annual meeting of the Oxford, Limited, was held on 
Monday at the Music Hall, Oxford-street, W., under the presidency 
of Mr Hugh Astley (the chairman of the company). : 

The secretary (Mr Ilford Ibbetson) having read the notice con- 
vening the meeting, 

The Chairman said: You have in your hands the directors’ 
report, which I hope you will regard as satisfactory. You will see 
that our receipts amount to some £3,000 more than we have 
taken in any year since the company was started. As you know, 
we have reduced various outstanding charges. The interest 
on the debentures has been reduced from 7 per cent. to 5 per 
cent., and there has been a saving in advertising of £1,000. This 
enables us to declare the dividend we have announced in the 
report, viz, 10 per cent., and a bonus of 2s per share. 
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had received proxies representing 263,000 votes in favour of recon- i ce 
Tees : ROCK LIFE HE! | 
Votes of thanks to the chairman, directors, and Mr Wilson closed ; <3 : 
the meeting. AS i mee) i 
Seda a SURANCE COMPANY. RE | 
, ESTABLISHED 1806. “Size i 
| | PUBLIC INCOME AND EXPENDITURE. : fete Eas 
vest —s|)~Ss WEALTH SECURITY—STABILITY. te | 
Be aa Ta -- —-—~-~ * ean e 
; pe eo | had Paid in Claims upwards of ...... jexennnevade £11,500,000 —baReer tO 
ee 4, | ie 6 | June 4, | June 5, Profits divided amongst Policy-holders upwards of 4,140,600 | PER E 
ee kee ‘hee: | 
Z i ers ‘ | LOW PREMIUM RATES FOR | iter: | 
ete. 5. ss civibdines | 3,902,000 337,000 418,000 ) epee 
€ Excise go ppageseereseees Sa55000 4,701,000 383,000 295,000 PROVISION WITHOUT-PROFIT POLICIES. : 
istate, &c., Duties ........ 6,000 2,332,000 7,000 pe hee 
y DE atch Goexenkesxeete 1,383,000, 1,534,000 104,000 174,000 FOR OLD-AGE PENSIONS. i tae 
sane a ae ceenee —_ RE oan tee ae LEASEHOLD SINKING FUND POLICIES. :| 3 ae? Gy 
roper an neome ax te: a af 3 
ae Palnnool 1360000 —— Loans on Life interests and Reversions at Moderate ; ie e 
i Telegre h Service Se Be ike 495,000 580,000. 110,000 Inte ° a 2es 4 : 
InterestonPurcbase Money, | || CHIEF OFFICE: 1 pee | 
' of Suez Canal Shares, 15 NEW BRIDGE STREET, LONDON, B.C. ‘ SeOee Ss i 
> Miscellaneous ............| 397,909 387,903 93,286 GEORGE 8. CRISFORD, Actuary, PERE } | 
@ —_————$ | $$ |__| _ APPLICATION FOR AGENCIES INVITED. Ee: 3: 
ae lC6lUlUl Total Receipts ....' 17,750,909 17,761,903 1,090,286 1,307,000 _ . Sees | 
\- — — s : ce . 5 
. EXPENDITURE. Sri i ; Ae i y 
; ne , aeaT 
3 Total Issues out of the Exchequer The Bankers Gazette. ; 5 : 
> | to meet Payments from. ad PEE 
Apl. 1, ‘98j)Apl. 1,97) Week | Week —EE—_—————— cee | 
f a to ‘ | 3 to peed Bntes eo 
P ’ | 5, | P 4, ® e 5, Re ; 7 
: | “isos.” | ° user, 1898. i897. BANK RETURNS AND MONEY MARKET. Suet: 
* er ee — ; BANK OF ENGLAND. ; +7 | 
Other Consolidated” Fund et ae | Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for i. 
ae 288,687 291,278 és rr y » i RE. 
1 Supply Services............ | 11,722,358, 10,924,904 1,410,000 1,070,000 the Week ended Wednesday, June 8, 1898. tee 
saendl ahenes a oem ISSUE DEPARTMENT. 
C- 17,515,069 16,723,499 1,628,487 1,288,487 
- Bal , Ba nett land 6,262,252. 7,395,100 . & 
aiances MA OS MAUIOIG ow cs ccccccccesesseses 5 ’ , g ; elle. , 7 > 
ae Sootana 2 AML pe 8 AI 912010 692437 Notes isssued ...... 52,341,525 Government debt .. 11,015,100 


Other securities.... 5,784,900 
Gold coin & bullion 35,541,525 


52,541,525 52,341,525 
BANKING DEPARTMENT. 





SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commis:ioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended June 4, 1898 :— 


£ 
Proprietors’ capital .. 14,555,000, Government __securi- 
BOSS cccccccccsccse a! ee ere 13,306,642 
Public deposits* .... 10,911,226 : 
Other deposits ...... 44,553,870 Notes .......... "s+. 24,882,800 
Seven-days and other Gold and silver coin.. 2,453,185 
Bills .ncccccccccess 109,003 


75,290,169 75,290,169 


* Including Exchequer, Savings Banks, Commissioners of Nagional Debt and 
Dividend Accounts. 


Total Amount | Total Amount 
Received by the | Paid by the 
Commissioners. | Commissioners. 
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8 ——! 
is Giocunn Gomiiak Maen aoe ey os oe Dated June 9, 1898. H. G. BOWEN, Chief Cashier. 
In money and interest credited.......... | *§90,994 4 4 318,691 7 11 FRIDAY NIGHT. 
ed, | For stock sold or purchased for the ; ed with th f th 
of | Savings’ Bank Investment Account... .| 9,623 17 11 7,562 6 3 The preceding accounts compared with those of the previous 
set Transfer certificates to and from Savings’) week exhibit :— 
ve, Banks and Post Office Savings’ Banks 96014 4 | 1326 3 8 Increase. Decrease. 
- £ 
8; Total... ....eeeeeeeeeeeeerewees | 701,578 16 527,579 17 10 Circulation (excluding 7-days and other bills) .... kat Rea NeweS aoe r 
Public 4 DD ccddencccs suavernseedstecesveoeeas cal eoeeoaes 58, * 
. Post Orrice Savincs’ Banks :— | Other deposits i Sa le eae oi ied lee BRIAR IS ® o.ocsxeve “a ¥ 
In money and interest credited. .........! =e | 150,000 0 0 | Government securities .........6-ccceceeeeeceees Ree awaeeeda co z 
ied For stock sold or purchased for the! Otnee SROUTNEE. 0. vcc0ctcesccsesessesenostsesencs is tindnwinn 2,145 ei 
ved Sovings* Bank Investment Account... .| 55,718 b FORE ED Bf RD ooo nc ccvncdeccces cocsccvonuantdbocdesenens CRIED. . cise ces oa t 
ald Transfef certificates to and from Savings’| EE. x sncahwecanpeahsoodoetisbdasbinaiewhssGele ns pinanes ‘ 
‘ed Banks and Post Office Savings’ Banks 13% 88 | SOD: DUA: |B eae ivicsce'sn' ok ah aksdveeniecks tewcadokingee LSOBFIS «. cccveee os , 
ant BOWE. 05 00ers cecncvsccoscosess _ 51044 4 230,026 7 0. The following shows the amount of the circulation, Bullion in : 
2 to sienna ane pele: a both departments, Banking Deposits, Banking Securities, Reserve 5 
. * ‘ . ¥ 
lat Correspond-|At Correspond- and Rate of Discount, for three months ending June 8, 1898: : 


At June 4, ling Period Last ing Period Last 





08e 
out | less. | Month. Year. a Gola laccantetee eg) 
ary — eee Seinen oes E a Jak in from Circulation | | in S| 
Tamera se FF 8a 8A OL Coinandl abroed o | S82I%2INE IDeponts| Banking | Reserve. 
ullion. Bank Post) | Denart- ri 

: oo paiesscleenpe starts *49,143,701 7 0, 48,769,702 8 3 47,573,663 8 5 out for | Wills), ; “eee | 3 

The Post Office Savings’ i Bagot. | | 3 
= = 


Banks Fund.............. 119,678,417 12 6119,851,399 15 6 112,456,592 12 7 





the | ne 68,822,118 19 61168,621,102 3 9 160,030,256 1 0 £ ee eek ee mel 

the | wets sco OE aah -|—— | 26,429,470 55,251,909 49,969,330 23,717,099 ty 
to } Savincs’ Bank INVESTMENT | 26,675,455 54,620,489) 49,576,571'25,515,288 43 
wa Account :— 27,601,685. '56,428,257| 53,247,116 /21,662,365, 384 — 
) Total amount of stock held 28,484,005 718'18,350,47 575 4 
for depositors in— 71,302,810 47 | 47 18,435,658 384 


Trustee Savings’ Banks ... 1,065,987 15 4 1,068,019 11 7 1,068,502 15 9 
Post Office Savings’ Banks) 7272997 8 4) 7254026 16 3 6,965,292 14 8 


DOOD asics inners "9.338,985 3 8 8,322,046 710 8,035,795 10 5 
* Including £665,840 terest credited to Trustees of Savings’ Banks on 
oa ieinco dee’ to — at May 20, 1898. 
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The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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Subjoined is our usual table, affording a comparative view of the 
Bank turns, the Bank Rate of Disootnt, the Price of Comsols, the 
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' NI-WCASTLE-ON-TYNE —e J 
At corresponding dates | Jane 6, | June 12, | June 10, June 9,| June 8, cas N- | 
with the present week. 1888. | 1895. 1896. | 1897. 1898. Jan 1 to May 28 ......| 26,124, 100 24,207 900 +1,916 20 79) 
om | | ——_ | — | Week ending June 4 .. 1,082) 
Circulation (exeludin gi 28 £ £ ; - eran : coon : 069,000 + 15,900 105 
Bank post bills) ........ 24,370,280; 25,493,685, 26,555,105) 27,359,960 —_— 
Public deposits .......227 | “s'911,406| 8,036,201) 14/094/815, 10,898,235 10,911,226 | Total to date........) 27,202,000 25,276,900 (+1,930,100 7464 
Other deposits ............ | 24,577,669, 37,512,937, 50,484,841) 38,883,817) 44,553,870 | isaac 
Government securities ....| 17,053,391) hytteon eo ype te | BRISTOL— 
Other securities .......... | 18,629,151; 20,633,786 | 
Reserve of notes and coin| 12646850, 28,704,043, 38,588,433, 25,252'200 27,335,985 | Jan. 1 to May 28......| 11,078, 200 10,416,300'+ 661,800  §3 
Coin and bullion .......... | 20,817, 130) 31,397,728) 48,543,538, 35,812,160, 37,994,710 | Week ending June 4 . 7 404,800) 515,300! 108,400 a 
Puspoetien of reserve to} 414% 627 592°%, 504% 492.% —— | —. 
ee rrr % | é i a = 
Bank rate of discount ....| 24% | 2 | 3% | . 2% | Total to date........! 11,483,000 10,929,600: +. 553,400 5 
Market rate, 3 months’ bille 
ace ete athe’ bills fe | 10h fs 11248 nia | The principal items in the latest wee kly accounts published by 
Price of silver per oz. | Sigh afd wt | the leading Continental and the New York Associated Banks are 
Average price of wheat... .| 32s Od 258 9d 258 5d 27s / s | compared below wit us . ; 
Racelaes on Paris (short)! 25.263-34 | 25.21 263 25.161-214, 25.10-15 | 25.264-314 | voaniie fan ee is statement and with the corre. 
— Amsterdam (short) 12.14-2 12. 12.2-3 12-14-24 12.14-24 | ®E 6 Stevement Of last year :— 
— Hamburg (3 months); 20.49-55 25761 20.55-59 | 20.52-56 | 20.58-62 


Clearing-honse return ... 


* New 2% per Cents.—Goschens, 


The amount of the “other deposits,” 
sscurities,”’ 
excess of £16.879,151, in 1896 an excess of £21,960,217, and in 1897 
an excess of £10,446,447. In 1898 there is an excess of £11,946,328. 

At the corresponding period in 1895 the money market was 
utterly stagnant, the discount rate for best three months’ bills 
being only 3 per cent., and loans were 4 to 4 per cent. 
no specially prominent feature in Stock Exchange business. 
Foreign market had been supported in preparation for the issue of 


the Russo-Chinese loan, South Africans were irregular, while 
Westralians were in some favour. 


compared with the “ other 


In 1896, after a period of stagnation, the money market became 
duller than ever, the outside rate of discount for best three months’ 
bills falling from 4} to 4) during the week. On the Stock Exchange 
the settlement was a fairly heavy one, and considering the abund- 
ance of money, rates were somewhat stiff. Prices were moving 
irregularly, Undergrounds being most conspicuous among home 
rails on rumours respecting the adoption of electric traction. Great 
interest was excited by a project for amalgamating all the Barnato 
concerns in South Africa, and also by the consolidation of a 


number of joint-stock aud private banking institutions under the 
title of Barclay 


and Co., Limited. 
| At the corresponding period in 1897, the Bank rate was 2 per 
cént., while the market rate for best three months’ bills was only 
(8 per cent. Some withdrawals of gold from the Bank for the 
Continent had taken place, but these were offset by receipts trom 
other quarters. The Stock Exchange was dull and depressed. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case: 


(000's omitted.) 


Week Stock Exchange 











a : nl | * Fourths ” of 
Ending. Fotal. Pay Days. Consols Pay Days the Month. 
Date. £ Date | £ Date. | £ |Date.; £ 

1298 1897. 1897. |} 1897. | 
Jan.ltoMar.9 1,557,461, Nov. 26 48,343, June 1 25,446,|July* 3) 27,078, 
Mar. 16 174,377,.Dec. 15 55,577, July 1| 41,065Aug. 4] 29,997, 

ae 129,828, w 51,937,/Aug. 5|  28,686,/Sept. 4/ 19,808, 

a aad 170,668, 1998. Sept. 1 28,690,/Oct. 4! 30,695, 
Been 6.2200 186,540, Jan. 13 50,761,,O0ct. 4) 30,695, Nov. 4) 26,239, 

ie aes 112,101, 27 53,917,\Nov. 4 26,239,,Dec. 4| 24,054, 
th hon. 168,810, Feb. 10) 56,411, Dee 1) 31,900, 1898. | 

eae: 129,959, 24 54,000,| 1898. | Jan. 4) 29,458, 
May 4..... 174,057,/Mar. 11 54,188,\Jan. 3}  39,450,/Feb. 4) 24,374, 

ee 160,526, % 54,864,/Feb. 2! 32,131,,Mar. 4) 25,956, 

TR isavar 171,078,|April 13}  50,194,|Mar. 1} = 29,161,|Apr. 4] 30,575, 

Means 131,037, 29 47,241,|April 1) 37,758,,May 4) 28,499, 
ee ere 155,655, May 12 49,545,|May 5) 35,967, June 4) 23,928, 

et 139,048, 26) 49,892,June 1) 30,573, 

Total, 1898 ..; 3,561,145, 521,013, .. | 203,040, 162,790, 
— ae } 3,184,385, 424,610, a 175,335, | 144,252, 
Inc. or Dec.) |+ 376,760, .. |+ 96,403) 1+ 27,705, | +18,538, 

in 1898 .. | 11-83%, 22710 %| |= 1580%| 2: |=1785 
Gross total in —_——_—— mneenaibcen . 

NE sca 7,491,281, 1,113,682, Pa 362, fio, 302,123, 

Do 1896....| 7,574,853, 1,162,866,| 380,3: .. | 290,681, 
Inc. or Dee. | 83,572, ~ ~ 49,184,| oi 17 744 +11,442, 
_in 1897 .. 4 110%, = 423 %! 6 ie = 5°94% 


* The “fourth” fell on Sanday. 


PROVINCIAL CLEARING RETURNS. 
L&98. 


l 
ee eee ee ee 


1897. inc. or Dec. 


£ 
| 92,661,700 81,752,100 + 909,600) fu 





MANCHESTER- 
Jan. 1 to May 28... 
Week ending June 4 a 

Total to date. 


"85,277,100 86,038,100 — 


LIVER POOL— | ' ee 
Jan. 1 to May 28 ......| 54.983,800| 50,816,600) + 4,167,200 
Week ending June 4 ..| 2,179,800, 2.140,700|4+ ° 39 = 


.-++++, 57,163,600 52,956,500) +- 4,207,300 





Total to date.. 


BIRMINGHAM— 
Jan. 1 to May 28 ......} 
Week ending June 4 ..| 

| 





, 25,835,101 41,414,400) 
1,031,500/+ ‘620,400 


asemannantinaememnnes| eco 





Total to date........ 











.1131,134,000| 154,326,000! 121,030,000 111,213,000: 139,048,000 


showed in 1888 an excess of £5,948,518, and in 1895 an | 


There was | 
The | 





2,615,400 4,286,000 —1,670,600| 38-98 
761,000 ~ 0-89 


136 





——- | Discounts and advances, 22,977,000 23,525,000 28,215,000)— 
3, 


5-93 LIABILITIES. 
Notes i os 1,84 
60°14 | | Treasury account ......| 47,284,000 49,126,000 38,582,000)— 


24,866,600 +2,304,800 81g | came YT rpm pry ero a] i 


en 








_BANK OF FRANCE. 


i ~ viet 

| —meanentiees 
} | 

| 


Comparative Increage 


June 9, | June 2, or Decrease, 


June 10, 
1898. 1898. 


1897. es 
Last Week Last Year, 


| 
| ASSETS. 














£ £ “ £ a 
| Coin and bullion—Gold. 74,936,000 74,678,000 79,560,000'+ 258,000 — bien 
Silver, 49,355,000 49,145,000) 49,104,000 + 210,000 + 251,000 
| Government securities ..; 14,104,000 14,104,000 14,104,000 
Discount and advances. . 43,521,000 49,959,900, 37,819,000 — 6,418,000 + 5,702,000 
LIABILITIES. 7 
SUNN? es ca saw smites + hinds 145,640,000 148,695,000 145,703,000 5,055,000— 63,000 
| Government deposits 8,290,000 8,954,000 7,352,000 664,000 + 938,000 
| Private deposits ..+e+e++) 19,732,000 21,393,000) 18.738.000 1,661,000 + 994,000 
Sl 8 eee _ NETHERLANDS BANK. 
i June 4,, May 28,, June 5, 
1898. 1898. 1897. Last Week Last Year, 
ASSETS. £ z £ £ £ 
Coin and bullion—Gold, 2,859,000 2,860,000 2,630,000 1,000 + 229,000 
Silver; 6,955,000 6,947,000! 6,992,000 + 8,000— 37,000 
Dise ount and advances. 8,887,000, 8,922,000 8,340,000 35,000"+ 547,000 
IABILITIES. 
Notes in circulation . 17,359,000 17,444,000, 16,739,000 85,000 + 620,000 
Deposits .............. 569,000 558.000 407,000 + 11,000 + 162,000 
BANK OF SPAIN. 
June 4,; M 28, | June 5, 
| 1898. 1898. | 1897. ‘Last Week/Last Year, 
ASSETS. } £ £ £ £ 
a vent oacnaacmak ice 9,833,000; 9,833,000) 8,725,000 + 1,108,000 
NE cis eetcevatenen.a 4,209,000 4,334,000) 10,243,000 125,000 — 6,034,000 
Foreign correspondents! 5,155,000 4,420,000) 1,395,000) + 100 + 3,762,000 
Loans and discounts ....| 35,869,000 35,293,000) 19,088,00 6,000 + 16,781,000 
Spanish 4 % stock ..... 15,371,000 15,371,000 15,760,001 — 399,000 
Treasury bills, — 
tions, &e. ee eeeeees| 14,535,000, 14,256,000) 11,426,00 279,000 + 3,109,000 
LIABILITIES. f 
Circhlation ........... 52,552,000. 52,207,000) 44,016,000 + 545,000'+ 8,536,000 
Deposits and current 
_ accounts ............. _26,836,000 26 -765,000, 20,260,00 1,000 + 6,576,000 
MA a ae hae > CE BANK OF ITALY. _—_—_. 
May 2 20,) M May 10,’ May 20, : 
1898. 1898. 1897. Last Week Last Year, 
ASSETS. £ £ £ E 
Reserve—Gold coin and} i ; 
PUNE daddies: 2250: 12,116,000) 12,136,000 11,776,000 — 20,000 + 340000 
Foreign gold bills; 2,984,000) 3,120,000 3,177,000 136,00 193,000 
UE csbuaskcbes | 1,920,000, 1,931,000 2,159,0% 11,000 — | 239,000 
State notes & small chnge} 1,357,000) 1,252,000 2,485,000 105,000 — 1,126,000 
Discount and loans. . 8,774,000) 8.891,000 7,859,000 117,000 + 915,000 
Publiestock &Stateloans| 4,282,000! 4,282,000, 3,537,000 + 145,000 
Credits,internal abroad) 5,021,000! 4,680,000) 4,201,000 + 41,000\+ 820,000 
LIABILITIES. ; 
Note circulation ........} 28,927,000) 29,106,000 28,608,000 179,000,4+ 319,000 
Current accounts ...... | 3,568,000) 3.556.000 oe t 12,000 + 6790 
Deposits at notice ...... | _ 6,159,000 6,048,000 860,000'+  111,000)-- 701,000 
_NATIONAL BANK OF BELGIUM. en 
“ | June 4, May 26, June 3, woe > 
1898. 1898. 1897. Last W eek at 
ASSETS. £ £ £ - 165,000 
Coin and bullion ........ 4,430,000 4,207,000 4,265,000 23508 : 216,000 
Other securities ........ 16,490,000 16,398,000, 16,274,000 + 92,000) + 
LIABILITIES. 
Notes in circulation ....| 19,144,000) 19,408,000, 18,403,000 264,000+ Sata 
Current accounts........ | 3,138,000) 2,590,000 5,419,000) + 548,000) — 
_ AUSTRO- HUNGARIAN BANK. 
er te eee May 31,| May 21, , May 31, ; 
| 1898. 1898. 1897. Last Week| Last Year. 
ASSETS. £ £ £ 466.000 
Coin and bullion—Gold| 29,032,000 29,108,000, 28,566,000 eae 30.000 
Silver} 10,474,000, 10,468,000 10,524,000 + 329,000 3,463,000 
Discount $ advances, &e...| 15,058,000) 14,729,000 11,595,000 + 3000 + 
LIABILITIES. | 490,000 
Circulation .......+++.. | 51,862,000! 51,436,000; 50,382,000 +_ ‘26000 + 1.490400 
__IMPERIAL BANK OF GERMANY. _ eee 
4 ~~) May 31,; May 21, ; May 29, 
1898. | 1898. 1897. |\Las Week Last} —- 
ASSETS. £ £ £ 26000 
5,936,009,— 1,011,000}— 2 
Coin and bullion ........ | 43,159,000) 44,170,000 See 1'227,000) + 3,410,000 


Discounts and advances) 39, 284,000) 38,057,000 
LAABILITIES. 


Notes in circulation ....) 53,892,000! 52,817,000 52, 259,000 + 1075400 + 1 616.000 
Current accounts ...... | 24,649 000! 25,575,000 26,295,000 

















BANK OF RUSSIA. _ eee 
iat . “¥May 16° *May8 ‘May 16 
May 20), (May 25), é 
20 | m8. : ie (Am 1897, |Last Week Last Teme 
ASSETS. 
A ras ac “111,242,000 111,323,000 92,413,000 31,000 +O 
Silver & subsidiary coins, 4,459,000 4,476,000 3,842,000) - 649,000— 7.814000 
oa Notes in reserve ........ 5,143,000 4,494,000 12,957,000} + ~ 49573000 
| Treasury debt .......... 17,500,000, 17,500,000, 58,378,000) 


Securities ............ ; 291,000 3.316,000 2,977,000|— 25,000 + 


in circulation .... 84,857,000) 85,506,000 95,421,000! - 


Deposits ............++-- 18,232,000 17,979,000 18,625,000) + _ 
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NEW YORK ASSOCIATED BANKS. 


SR 


June 4, May 28, “June 5, Pa Meet coe ‘ 




















; : amited. 
reason soon became apparent in the withdrawal of half a 


million of Japanese gold. The anticipation that further amounts | the 1st proximo, at No. 23 Baker street, W., under the man- 
may shortly be taken for the same quarter has hardened rates | avement of Mr J. G. K. Wales 

. . f r. a , > . ‘ 7 ; 7 , : “ i a PM Vv - - . . é e 
u meen but ace: a yee a — " i rene lenders for the issue of £385,000 £2 15s per cent. Ply- 
diffeul a le , i a preomrul supply throug — ne the | mouth Corporation Redeemable Stock were opened on the Tth 
difficult to Jend On some occasions at even } per cent. for the | ing. at the National Provincial Bank of England, Limited, and 
night. To-day, the terms are 4 per cent. for one, and 1 per 
a > cova awa Tr > sa = yy . vee ‘ . » ‘a acim 7" rr - ‘ 
peek ace eee Sn Public | £98 to £102. Tenders at £98 will receive about 56 per cont. 
Deposits “— wt £2 148.35 . : e there 18 the | of the amount applied for, and those above that price in full, 
large increase of 148,556 in the Private Deposits. The | The average price obtained for the stock in £98 3s 8d. 
Securities held by the Bank show practically no change. The 


stock of gold has received an addition of £971,392, making it | LONDON COURSE OF EXCHANGE. 
£37.994.710. As £406,000 came in from abroad, about ' 


' 
£565,000 was returned from the home circulation. There was | 
' 


Rs, & 
l April 1, 1897, to March 81, 1908............ 141,800,987 .... 9,007,981 
1898. 1898. 1897. (Last WeekiLast Year. "ies aaa. 
ASSETS. £ £ £ £ £ April 1 to May 31,1898 ......... ecsccocsess 60,706,008 .... 8,078,106 
Specie .........-+++++++-| 35,100,000; 34,772,000 17,862,0001+ 328,000: +17,238,000 BOD TR G0 FOO Tao ccna cccccucouacacdkexs 5,485,000 .... 868457 
Legal tenders .......... 10,820,000 10,768,000 20,264,000) + 52,000 — 9,444,000 
Loans and discounts . . . . 120,324,000 117,946,000 102,384,000, + 2,378,000 + 17,940,000 All 65,170,406 .... 4,885,608 
LiABILITIES, otments si ri , Seen 
Circulation ............ 2,946,000 2,948,000 2,864,000 2000+ 82,000 " = wang lent 
Net deposits .......-... -/141,884,000 159,202,000 116,252,000 + 2,682,000 + 25,632,000 Wednesday........ 2,315,000 in bills on Bombay ...... At ls 3 29-824. 
Reserve (Specie & Notes), 45,920,000) 45,540,000 38,126,000\+  380,000'+ 7,794,000 tenes 229,077 in bills om Calcutta ...... } 
Legal reserve ..........| 55,471,000 34,800,000 29,063,000;+. 671,000'+ 6,408,000 | ” sees 550,000 in bills on Bombay ...... At le 3 29-324. 
Excess of actual reserve! 10,449,000 10,740,000 9.063.000 291,000\+ 1,386,000 | ” 20,923 in billson Madras ...... } 
er ee ee eee a | % = See ee ve 200,000 in bills on Bombay ...... At ls 3}ad. 
In the above tables the Reichsmark is converted at ls; the Austrian and the | Dt 5 eae ee 700,000 in traasfers on Bombay... | 
Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American | ” sse++se+ 900,000 in transfers on Madras ..; “* '* 4a. 
currency is reduced into English money at 4s per dollar. TNS «sean 128,000 in bilis on Caleutta ...... | Atis 8 aaa 
: lel Cinels Maaieet The ates fellaway| " ocvtss"** ,fii0004n bills on Bombay»... peers 
_ — yin tt ddl e et.— ee rates fell away | - sesseeeess+s 129,000 in transfers on Calcatta.. At Is 4 1-924. 
sy sharply in the middle o > week, ¢ re was a g | 4: : , : : 
Gea‘of antsipaton that s further solocdion. would be meio | git Lionel E. Darell, Bart, of Tretheme Court, Gloucester 
5 F “ee > , — ade shire, has joined the board o ‘api } ies ‘ 
the Bank rate. This, however, did not take place, and the I ' wa of thefapiel ond Compton Bank, 
| 
| 


Price Negotiated on ‘Change. 
: a ; ; S . On. Usance. 
also a contraction of £318,320 in the circulation of notes, the June 7. June 9. 
Reserve thus receiving an addition of £1,290,000, raising the | * a ae - 
’ . Me 4 4 . 38 2: 25 32 a 2b = . 
total to £27,336,000. The proportion of Reserve to Liabilities | ' Ditto oe ee 1S WS MS 3 
has risen 14, to 49} per cent. 


2 

23 4 25 45:2 4 2 45 
Marseilles .. osoedas do 25 os 25 464 23 40 3 45 
. i ; | Amsterdam . At sight m2 

The subjoined takle shows the rates quoted from day to day 1 








12 212 16 12 2 
OS 2 es cudecensducnmtee Smonths 122 3% 122 412 4% 8 
qo > week: a Re Se oka waaenna o DO DH WwW SS DW & 
during the week : a wale ists 41s oo 5) As 5d ool ere eee . 20 60 2 64/20 58 2 62 
| Frankfort inehomes oetwan * 2 6 0 HiD & DW & 
ast , v ‘ri- enna and Trieste ........... 2 } 2 *) 1 5 2 
Pe Sat. | Mon. Tues. Wed. Thur. ion | hae - . svenvvesooens _ 25 ‘st 25 asi 2 ‘ 4} 25 an 
— ae Petersburg ... -veenen * 243 25 244 25 
‘ P o o, o o% %, | Moscow ' ; wa cekis - 24¢8 2492 2443 24th 
pili wales os ee ee . - 3 ? 3 3 5 | Genoa, N iples, &c.., Scewbsees ” 27 STs 27 47h 27 324 27 424 
os t aps as > sapeane ss ae ae ; , Madrid, Barcelona, &c......... 2 26 264 nominal. 
lays’ | cers’ drafts os * l 415 lw l 14 l | Lisbon Une coveswsscesaues o 240s 29 29 
Smonthe do ate ae atk ad, af | switecrtena’. ssopeees » | 25 50f 25 634) 25 27) 25 624 
© OCU Ge we div ce ck cack tie 1g 12 ail P1ys Les lyn lis 9 m . : i : : 
CE ON OE es icancissk'nc acces 2 24, 2¢ 24 2° lg 2 i 22 | The discount quotations current in the chief continental 
Loans RN I io ene snuasc if Ri 1 f. . i? ; i ; ; : cities are as follows :— 
Fortnight (at last Settlement) ..3, 343, 343 383 3424 424 23 8 Bank Open | Bank lean 
Deposit allowances :—Banks..... 14 14 14 14 t 5 it } tate. Market. Rate. ) larket, 
Discount houses at call ..... . {la 14 14 ] 14 : ; ‘ . , > 1 . . 
At aies "i = ye - 114 13 3 4 14 it it | Pawls .cvces 2 Mar. 14, '95)} 1? | Genoa...... 5 3 
: ; ‘ . | Berlin...... 4 Feb. 18, '98) 34 | Geneva .... 44Mar. 30, 98) 34 
Che following is a comparison with previous weeks :— Hamburg .. 4 Feb. 18, '98) 34 | St Petersbrg 54Jan. 235, '98) 5} 
F ak Frankfort .. 4 Feb. 18,98) 34 | Madrid .... 5 June 17, 96) 5 
E>) Bank Bills Trade Bills.* | Amsterdam. 3 Aprill3, 97) 24 | Lisbon .... 6 Jan. 25, 91) 6 
28 | . 7 | Brussels .... 3 April28, '96) 2} | Stockholm., 5 May 18, '98) 44 
== |3 Months. 4 Months. 6 Months. 3 Months.|4 Months. 6 Months. | Vienna 4 Jan. 22,96) 34 | Christiania . 4)June 2, 98 44 
‘ 9 a | Rome ..... - 5 Aug. 27,'95) 3 | Copenhagen. 44June 2, '98) 4) 
°, ° o 5 o o ter ott Pe’ Bp. 2 
Mar. 4..:22°3 | 23” 2” 6a 2 2.3 . 3 3 M1 POC co ctcns 5 Aug. 27,°95} 3 | 
* i a8 3 . 2 3 3 
os i 5. ae 5 : 3 ° # 3 3 | 53 i 5 4 | At other centres the latest recorded quotations are :— 
= a 9 as ‘ i j & Oe 
25.. 2 o } 2 ; 3k 3 j 3 3 3 ; - = / . > . a 
Apr. . at 3 of 3 P 2 3 3k 3 | New York (call money)..1 to14 Caleutta, Bank min. .... 10 
7..2h 3 34 3 34 2 3 2 it ‘1s ‘ ; 4 | Ditto (endorsed Bills) ..3¢ to 44; Bombay, Bank min....... 12 
15..2% 3 | 34 34 3h t 
a ‘ 4 aang. Sigs FOREIGN RATES OF EXCHANGE ON LONDON. 
29..14 24! 32 5 35 4 ; a _ . 
May 6..2%% 3| 3% s 2): 33 3 4 5 | , 
2 iz" " ae 4 | 3 4is3 4 : Rates . Rates 
13.. 3 41 3} + 3 . 32 3 33 g | Latest of Ex- \Usance Late oy of Ex- ‘Usance, 
20..24 3| 34 34 34 34 ee : Dates Dates. 
27..15 2| 24 2 24 g 24 a 24 ; 2h 2 | 2 5 | change change. 
June 3..14 WD 2 2 2 28 23 { 
10...% lig Lys 4 2 i “ 24 d | Paris ....Jurel0 25°264 |Ch'ques Rio Janeiro.... June § Thd ‘Wdyast 
: : : : . ' x to those paid | Brussels : 9 2529 | juenos Ayres... May20, 48d dys at 
* These rates range from those current on the very best paper to those pé | Amsterdam .|— 9 12063 | Short. Do Pm.onGoldJune 9 164 p 
on bills for which the Bank rate is usually required. Berlin ...... |\— 9 20405 . Montevideo.... May2]\ 5Slfd Wdysat 
: , ing | ) ¢cetes 9 232 | 3 mos. Bng Sng 
The London Produce Clearing-house supply the following | ,,D0, :-*+-- 9 20°31 » | Melbourne .... May 64d #pm\60dys st 
ions ar silver, spot and future delivery — | Frankfort ..\— 10 20°38 Short. Sydney ....... 644 gpm) 4 
quotations for bar silver, spot an aa i« ee) hideiin 64d Spm 
ae June seein. Ee | St Petersbrgi— 9 9335 | 3 mos. Caleutta ...... Juneld, 1/4 } | tel’g'ph 
Delivery. 4. 6. a 8. 9. 10. | New York..\— 10 444 GOdysst Bombay ..... 10 14 5) t'net'r 
Spot 7 274 27 27 273 .- 274 «..- 26% | Lisbon ....\— 9 nom. | Sight. Hong Kong....\— 10 1/108 4 . a3t. 
o- ness ; 278 a ot es, Ai QTk 27k 268 Madrid ....|— 9 44°90 © Shanghai......— 10 2/6% ‘ 
- sees + *. 63 as asi /6> e EINES i— $2710 | » 
PO ie BT ve MH ce 8 te ME Re 
August 263 261 S os Son oe 
** ** - ee es 


| The following are the standards for gold points of the 
The following is from Messrs Pixley and Abell’s Circular, principal gold exchanges :— 
dated June 9th :— | 


Franes. FRENCH. ae ee ae sae ~. din 
j 5.3244 p. mille for us . 5 per mille for us or mille 
Gold.—Bar gold, fine, 77s 1034 per oz standard ; bar gold, parting, =a er 3043 Ap ‘867—Par 
77s lla per oz standard; United States gold coin, 76s 54d per oz; 25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—6 per mille aget us 
German gold coin, 76s 5d per oz; French gold coin, 76s 5d per oz; | 


J 76s 54d | The latest exchanges are :— nae 
apanese yen, 4d per oz. _ French “cheque” exchange 25f 264c, or 1 per mille for us. 
Bliver,-Bax silver, fine, 274d per oz standard; bar silver, con- | ae — DE ee ee enn 

taining 5 grs gold, 2734d per oz standard; bar silver, containing | conn ease cemaea 

— gold, 27.d per oz standard ; bar silver, containing 3 grs gold, 


ails + eeee 94.86}, or par. 
per oz standard: cake silver, 294d per 0z; Mexican dollars | Cable transfers”) 


per oz nominal. Quicksilver, £7 12s 6d, 3 per cent. discount. THE STOCK MARKETS. 


Th : ‘ : , sdavy offered for tender i - a Sialias a 
Ma.4,000,000 in conlinenta tei. the tenders amounted| The settlement this week was a comparatively cheerful 





to Rs.28,115,000, at prices ranging from 1s 3)d to ls 3 31-32d. | function, as although the business to be arranged was of small 
T , , 5 


i ; m {| amount, money was abundant at low rates, and no difficulties 
- aevmankwann amir Salter erg ee were met with. The variations on the fortnight were in favour 


sa A 
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A branch of the National Bank, Limited, will be opened on 


amounted to £441,200, at prices varying from the minimum of 
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of purchasers in all departments. Quite a notable advance Closing Prices Rise nakine-s” 
was recorded in Colonial stocks, nearly all the Inscribed issues Last Week. To-day. or Fall Man noe 

of the principal colonies having risen from 1 to 3 points. aon 1886-7 ...+.++++ of ¢-. © §..— 3. @ — 
Amongst Home Railways the movements were not uniformly | Ditto Seeman ses--* : a -- & moss ij +» 8%... 
favourable, Great Western stock having lost 2} on account of | Brazilian 4% Bonds, 1889...... ce Ge Ee ox ¢ ~ sf 

the large issue of new stock. Metropolitan and Lancashire | _ Ditto W. of Minas 5% ...... 5h . i ia 


Bulgarian 6% 1892 ............ 92 


"“s 
Sk 
o 
+ 
Keane 
s 
~~ 


SE a veh ocdededvcd basse 104 


and Yorkshire had also receded slightly. On the other hand, | Chilian 44%, 1895.....2.222.2. st ae i Gee = 
. etn aaa wa f the coal traffic it is re- | Chinese 7% Silver, 1894........ a e.g = 
ate eaeerie tes a Prem : an oe the North owing | ,.2° Gold, 1896 5%... ........ 983 98 |. 99100 |: + i os - 
ceiving through the diversion of business to the } or 8 | egyptian 4% Unified Debt... 107} 8. 10 812 tT a 
to the strike in South Wales. Chatham Seconds made up| Do 34% Converted .......... 1024 3 .. 103 i a ee 
2 points higher, the variations in other cases seldom exceeding | Fremeh 5% .....+...seeeeeeeees 1014 2 .. 101 2 - 

i ke 


1 point. The stocks of several Indian railways, whose reports | German Imperial 3% 1891 


Ss 
PBL 
$3 
CF 
235 2 
Seee5SSSgssgeeKe 





have lately appeared, marked a substantial rise during the Ceeek ee a neaase mara yesT rae = § 2 8 ria 
account; but the most important movement was in Canadian | yungarian Mo, Gold Rentes .. 1012 24.102 4... + 7 1a 
and American railway issues. Canadian Pacific shares made Italien 5% Rentes ee ata 9148 245. 928 Dad ae 
; a ieee dk deal : nemeel > whi Mexican 6% 1888 .............. ‘ 8 .. + ae , 
up at 89, as compared with 86} a fortnight previously, while | 3 oiwien ate eee ae t : s es 
Grand Trunk Seconds rose 63, and the First Preference 6}. In Portuguese 3% .........+2+0+++ Ree & ee fins 
the American list there were advances of 4, or more, in Denver | Russian New 4% ...........-.. 1055 4 .. 10 8. + 48. 103. 103 
. . lanifn (1 1 Pre- Spanish New 4% ...........++. 35 Ce. Lae i. eo 
Prefs., Lake Shore, and Northern Pacific Common and Pre- | urkish 34% 1894.......--+---- 98 - 84 8 af 
ferred. Milwaukees made up at 1033, against 100},and Union | Do SeriesB .............4.. 4 eS 8..¢+ 4.. @ 2.0 
Rucdtiin Wealanied waco & United States 4% 1877 ........ a. ee. + Es oe 
acific Preferred rose J}. WW OO ike. vesccseess- - 2 i.ee 6... .... ae 
This week, after a quiet opening, several markets have | Uruguay 3}% Bonds .......... St 2.. 4h 2..—- 2.. 4%). @ 
: rage oe . oa | Venezuela 5%, 1881............ me «ce ., a 32 
become more animated, and prices have in most instances “ 


further improved. Consols have been rather irregular, but a British Railways.—The trafiic returns were very favour. 
. . . . . . 
very strong tone has prevailed in the Home Railway a able, and the settlement again disclosed a scarcity of stock 
ye ‘a sineass : 20 > ~ » * DASL. . . . ° 
where more business has been done than for some time pa in many cases, while the increased ease in the money market 


Canadian railways have not benfited much from the persistent ; : ; a T) ; ‘ 
reports of a pending settlement of the rate war, while a good | 2S given an impetus to business 1e volume of transactions 


deal of fluctuation has occurred in the American market, | has, consequently, been larger than for some time past, 
though there is an improvement in prices on balance. European | though it is only in the case of one or two stocks that any 
Government stocks have kept firm, but South Americans are | marked advance has taken place. North-Eastern Consols have 
decidedly out of favour. No fresh feature has to be reported | risen 1}, the stock being in favour owing to the large increase 
in regard to Mining shares, and Industrials have not been | in coal traftic, due to the strike in South Wales, and the con- 


appreciably affected by the bankruptcy of Mr E. T. Hooley. tinued activity in the iron and steel industries. The stocks of 
; ad the other ** heavy’ lines show but little variation. Metro. 
Home and Colonial Government Securities.— ;°'\.,’’‘ : @ variation. Mews 


politan has receded a little, while Great Northern issues have 
been well supported. As regards the passenger lines, Chatham 
strong this week, money having been very abundant, with a | stocks have received further support, ostensibly on the anticipa- i 
good prospect of an easy period in the discount market. | tion that the Second Preference will get an increased, if not its j 
Such, however, has not been the case, the quotation having | full, dividend at the end of the current half-year. Brighton and * 
South-Eastern Deferred stocks exhibit but slight variations on 
balance. The stocks of the Scotch railways have received a 


According to the usual course, Consols ought to have been very 


moved up and down in an unaccountable way. The selling 


seems to be due ad the flotation of the Greek and] ¢5- amount of support, both Caledonian and North British 
Indian loans, by changing into which holders of Consols can | peing quoted higher than a week ago. The following were the 
obtain a higher rate of interest with practically the same | rates of continuation on the principal Home Railway stocks at 
unimpeachable security. Bank stock has moved up 2, while | the Settlement :—Brighton Deferred and Great Western, } to 
Indian Sterling loans have slightly receded. An advance of a | 24; Caledonian Deferred and Hull and Barnsley, 1s 6d to 2s; 
point has occurred in Canadian and Cape Inscribed stocks, | Chatham, 9d to 1s; Metropolitan, } to }; ditto District, 1s to 


and one or two Victorian issues. Scarcely any change has | 1s 6d; Midland Preferred, ditto Deferred, and South-Eastern 


taken place in British Corporation stocks. Deferred, 4 to +; North British, 1s 3d to 1s 9d; North-Eastern 
and North-Western, 4 to }. 
poser CLosinc Prices—————_——__—- The traffic returns of eighteen principal English and Irish 
wast Move- 


aif ma as lines, as given in the subjoined table, show a decrease of 
Friday| Sat. | Mon. | Tues. | Wed. | Thurs. Friday ment. . . . 
( 2% until 1903 — = —|-—_——_ - £43,326, equal to 128 per cent. for the week, as compared with 
sons. 27% until 190 “ saan . , . , 7 “Pe i 
then 24%, red. 1925111@ x 111 axi111 4x 1113 4x11 gx ps Wy A the corresponding week last year, and the three prineipal 


Do acct. July 1 114 $x L118 gxill)d gx Lg gxil11$ 4x10 gx018 4x - | Scotch lines show an increase of £8,265, equal to 4°56 per cent. 
¢ 4 } z s fi J 


a | ae as oe os = ms stig aie oat sitoadste oo ; For the half-year to date the English and I[rish lines exhibit an 
§ o, red. JO eee. » x = x 4x IAX + 8 ° , : ‘ * 
Local Loans 5% Stk. 110}1}x 110}14x 110414, 1104145 110414x 110414 L10}14x.. .. | increase of £702,478, or 2:4 per cent., while on the Scotch lines 
es ieee 1134 ie ratattt inst tte es Ete Lie 7 + 2 | there is a gain of £90,472, equal to 3-0 per cent. The latter are 
ndia 34°% red. 1931. 4gx 11544hx 115444x/115444x/115844x115 4x113 4x 4 . Te arv leat inate; anuary ls i 

Do 3%, red., 1948...107 8x/107 x107 8x\107 Bx|106474x1106 7x1106 7x— 1 calculated from I ebruary 1st, instead of from January Ist, asin 

2 29% 1926 sie 92 3x 92 Sx! 92 3x\ 92 3x) 91 Sx 91 3x 91 3x— 4] the case of the English and Irish companies. 

do Rupee Enfaced| 62 3 | 62 3 | 62 3 | 62 3/162 3)| 62 3'62 3..... : sainad on at clacin« af anaes 1 : ortant 
Met. Cons. 34% 116 Bxil16 Bxlll6 Bxll6 Bxlllg axlll6 Bxille Bx Subjoined are the latest closing prices of the more imp 





issues as compared with last week's prices. The making-up 
Foreign Government Securities.—- Spanish stock, | prices at the last settlement are also given for reference pur 


in. Meeiiieeie ediaie = die ial » weak | poses :— ° 
after being fairly firm at the beginning of the week, | P “ Making-up 


has receded towards the close, having gone down Closing Prices— Rise Prices. 
t 33) showing fall of 1 ; i wit at Last Week. To-day. or Fall. May 24.Mayl0 
0 4 Showing & fall oO + compared with last week. Barry Deferred Ordinary ...... a ee M55 3, wp lee See a 
Greek Bonds have been very firm, and are quoted 1 to a erersneeencens ors — t “ "Set a 4 i} * = 6 
° 2 = ‘ ; : O DCTETTER 2 ccc cceceececes o° @.. + + a 
2 higher than last Friday. Turkish Group B C and D have | City and South London........ Se ee eee iy 
also advanced, and Italian, Mexican, and Portuguese each | Oye pone — a ae oat 2 
ae ; a ; : 5 0 Deferred ..... apssee cose Si. 4 one Si 3 
exhibitan improvement. The South American market has been a De Lenton Extension ...... 3 2 a. ‘ car : <2 
. ~ : Sreat Eastern ............000. ee - + . ‘* 
under a cloud, as there are again rumours of strained relations | Great Northern Deferred ...... Ri, sf . ote st . 2 + = 3 fe 
ee anti ‘hil * Grenh WestetA os. ccccccccccsse - - + &®-- * 
ee — and a and the raising of money by Hull and Barnsiey Se ee s si ; 3 : oy 3 iat is im 
these States on Treasury Bills is n y 7 : Lancashire and Yorkshire .... 1454 a os “e 
Poe er eee . ot regarded with favour. | Ondon, Brighton, &c.,""A”.... 1768 i °° ine: 7 t § LLM... 7” 
Argentine issues have lost 1 to 1} generally, while Chilians are | London, Chatham, and Dover. . 113 20 ite 2 ; SE oe 1 "1 
, : ’ wili : i . Do Arbitration Preference .. ‘ oe te ae *" 
oe —— we to 4. Brazilians were kept up until | London and North-Western .. 198 f, - 1988 a . + h sa 191 .. 
to-day, but have also gone “k . | . | London and South-Western .. 223 - ciel es “ 
; _ back at the close. Uruguay Metropolitan Consolidated .... 1312 2}... 1314 24... .. -- -- 13)-- 1s 
Three and a-Halfs are a fraction lower on balance. The | Metropolitan District.......... ~ < —— -« Sieies 
Teen asta : Rial ; : Midland Preferred ............ a “ * 
following are the principal rates for continuation charged io Staal... sa he i PP 
at the settlement :—Argentine 1886 and Brazilian 1889, 1 to 3; | qth British Ordinary ...... oo Se +o Sono” 2 t 3 , 
: * ‘ » © S% Preferred ............ ee * °° a 
Argentine Funded, Greek Bonds, and Uruguay, 2 to 4; North-Eastern —Consols abound 3 “a 371 “ + 14 a 1m 3 
D prevents Imit - . North Staffordshire............ os oP cn * 2 
Egyptian Unified, 1} to 2}; Italian, i back to 3 con.;| South-Eastern“A”............ 111d 25 .. 113 3... + 14.. 20 .. 


Mexican Internal, do 1893, and Peruvian Debenture, 3} to44;| Ameri i ‘ew York have bee 
Pas 23 can Railways.—London and New Yor 

do Preferred and Deferred, 4 to 6; Mexican 1888 and Spanish, | somewhat at cross amenee this week, prices being well ~ 

4 to 14; Portuguese, 3 to 4; Russian, even to 1; Turkish C | ported here, as an impression prevails that there isa post es 

and D, and Ottoman Bank, 2} to 34; and Rio Tinto, 2 to 3. the war coming to an end shortly; while circumstan ‘3 


, ; : ments have been made that rates to the North-West 
The following are the latest closing prices, &c., of some of | restored at the end of the month. On the other hand, & ; 


the leading stocks :— of realisation appears to have been going on in 
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which has counteracted the tendency here; withal the volume 
of transactions on this side has been very small. The move- 
ments show much irregularity, Northern Pacific issues 
having received most support, both the Common and Preferred 


being about 1 higher on the week. Denver Preferred also | 


shows a substantial advance, and there are smaller advances 
in Erie, Missouri, and Reading shares. Milwaukees have 
reacted to some extent, and show a rather heavy fall, 
which is also the case with Central Pacific, Southern Preferred, 
and Union Pacific Preferred. There has been some demand 
for bonds, owing to the cheapness of money, the issues showing 
an advance being Baltimore and Ohio, Baltimore Belt, Central 
Pacific Land Grant, Colorado Midland, and Oregon and Cali- 
fornia. At the settlement Milwaukee shares were carried over 
at 3d back to 3d con., while the general rate was 3 per cent. to 
4 per cent. 
The following are the latest closing prices, &c., of the more 
| prominent issues :-— 
* Making-up” 


Closing Prices— Rise Prices 
Last Week. To-day. or Fall. May 24. Maylo 

Atchison 5% Preferred ........ 33%... 33 9. —  H.. B.. HD 

Do General Mortgage ...... - 8. @ 6 2 .. 923... 928 
Baltimore and Ohio............ ?. Fa 2 Skreet. Se. 
Central Pacific Shares ........ 146 158... 14 § 2 9. 3. 13h 
Chicago, Mil., & St. Paul,C. Stk. 103, 44... 1028 8 .. Se 
Denver & Rio Grande Ord. Shs. 123 g 7- ‘Ge aes ox ek’ i ne 

Do Preferred Shares ........ Se Dixs 0 Sack Bh, ae — 2m 
Erie Railroad Com. Stock .... 134 144... 14 ; oe oe! 

Oe SN, wip thadiakan then 4 38 Dia) BeOS. ee se cy ae 

NN te ol ee sere i a aes | ae 
Illinois Central Shares ........ me 2... 8, 


SS .. 106 
Lake Shore & Michigan S. Shs. 185 95 .. 185 95 .... ae ~sx TS 


_ 
~ 
& 


Louisville & Nashville, C. Stk. 57% 84 . 55% 4.. 28... 554... 554 
New York Central Shares .... 120 i -- 1184 1194.. BDi>s SE: 0% 1184 
N.Y., Ontario, and W. Reg. Shs. is) 16 .. 153 16 ae 
Norfolk & Western Adj’t Pref. 54g §.. 54 544 | 
Northern Pacific Preferred.... 703 4.. 71 The + &-. 67E.. 68% 
Pennsylvania R.R. $50 Shares 594 602 .. 593 3 — } oo ae 604 
DT 00. shou anteavatibaeean 96108 .. 10: 3 + a. 
Southern Ordinary ............ ... 9 3 Se 
a arene 33 Bee OS Be. 1g... Wi.. Wi 
Union Pacific Shares .......... 3 6 .. MB 7. rs 233 x a 
Wabash. St. Louis, &c., Pri. Shs. 205 1 .. 194 20. Die Le eas ee 
Do 6% General Mort. Certs.. 295 30 .. 28 29. i us. Mean See 


Colonial and Foreign Railways.—bBusiness in Canadian 
Railway stocks has been slack, notwithstanding favourable 
reports in regard to negotiations for the settlement of the rate 
war. Prices, however, have been well maintained. Canadian 


Pacific shares have changed hands at times at well over 89, but | 


close at 88, being an advance of 4 as compared with last 
Friday. Grand Trunk preferences have given way at the 





887 


close, and now show a fall of 1 to 1}. Some 
attention is being paid to Indian Railway securities in 
connection with the reports for the December half-year, 
with Which we deal fully elsewhere. There is a rise of a point 
/in East Indian “A” Annuity, Great Indian Peninsula, and 
| Southern Mahratta. The stocks of the Mexican Railway have 
been actively dealt in, and the First Preference is 34 points 
higher. South Americans have been quiet as a rule, but 
Argentine Great Western issues show a substantial advance. 
The few variations in Brazilians are all in the direction 
of improvement. Rates of continuation: —Grand Trunk 
Ordinary, 5d to 7d; ditto lst and 2nd Preferences, $ to}; 
ditto 3rd Preference, 1s 3d to 1s 9d; ditto Guaranteed, 3s 3d to 
3s 9d; Mexican Ordinary, 9d to 1s 3d; ditto lst Preference, 4 
to ¢; and ditto 2nd Preference, 3-32 to 5-32. 


The following shows the net, movement on the week in some 
of the principal issues :— 
* Making-up” 


—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 24. May 10 
Sombay, Baroda, &c ign ae  O. -xc Be back wee ae 
Buenos Ayres and Rosario Ord. 734 44 .. ca es ss se Tah ae Van 
Canadian Pacific, Shares ...... 87 fa 32 8% .. + ; «+ 84... 8 
Grand Trunk of Canada Ord... Qf) yy.. 8% &.. on - Owe. & 
| Do First Preference .. — i ee oe 7 , eos st 
Do Second Preference ...... 56 -. ' 1g 51 49 
Do Third Preference ........ 25% éf 244 i 4 24 22 
| Great Indian Peninsula ...... Bee. Te, ac Oe Teen: 2. cn Oo, ee 
Mexican Railway, Ordinary .. 19420 .. 21 Bee 4 if “+ aw. on 
Do First Preference ........ 72 bx 76 Soe ed 72 ee 
Do Second Preference ...... 31h su}... 33 4.. 4+ | RS * Sas 
Nitrate ...... ; ‘sabe aie A 5 Pee Se Oe se: ae 


Mines.—The settlement in the Mining department was a 
very light one, especially in South African shares, and the 
‘carrying over”’ rates were comparatively light. On most 
Westralians they ranged from 7 to 9 per cent.; but Golden 
Horseshoes, which have lately been largely bought, were finally 
arranged on even terms; while on London and Globes as 


_ much as 9 per cent. was paid. The general rate on Rand Gold 


shares was from 5 to 8 per cent., though some of the more 
active issues were continued at 3 to 4 per cent., and even less. 
The movements among South Africans have been irregular, and 
business has kept as quiet asever. Allowing for the deduction 
of the dividends, Crown Reefs show an improvement of 4, Wem. 
mers have advanced j, Geldenhuis Estates ,, Ferreiras }, 
Henry Nourses i, Durban-Roodepoorts, Ginsbergs, Jumpers, 
Princess Estates, Village Main Reefs, and Wolhuiers having 
gained from ,y to 4. On the other hand, Bonanzas have lost 
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to Receipts for Weex . 
Keveave 2u(i Half, 1897; per ended June 4. Trafic | Crt 8 Aggregate Receipts this Half-year Aggrogsss 
Annum. Ty #23) 2 ae per Mile E en as ntian Open 
— | nim. sj 3 .\ao oer —ecucepaianenmenemrea ese 4 ~yonr. a 
Gross | Work- Fixed 23 =8 a sire ag gE ‘ Boe =i et. Woek a 3 Passengers, &c.; Goods, &o. 
i ix- © in | | 853) St ess + ile, 5 anemnewente 

capt, (ee (Oo Fla mms a2 | SF 19081897 S 1803. | 1897. | 1996. | 1907 | 1808 | 1897. | 1998/1807. 
ne ES : : ae oe é é 4\é\¢@ ota | 6 er. <e “ £ 2 
9048781 101,950! 60.664] 10 | 18 (Barry... eee | * | * | gees! 9.207 83 701 | 134,021/2775 oe corsqo) 151,503) 202,085) 31} 31 
161,295, 9,525 63,148 nil. nil.|\Gambrian .................... | 3,855} 2,472' 6,327) 5,575 22/25 27,562) 5} 49,697 48,852) 40,08?) 57,172) 116,756; 106,02, 250 

= Re IE a avhatsascesicasedonts 4,119} 5,830} 9,919) 9,629 72 | 68 * aan) O98 $:,953, 40,081) 167,855 165.9) | 19,7) 195,406) 130) 130 
1326,386) 767,147 627,386) 4| 1 iGreatCentral............. ....|_-- 57,536 9,765 163 179 113,947) 414 ,124,4491/1,033,808, 3625! 362 


$724,481 1508,237 860,.38 2 | 5 \Great Kastern 
2751,657 166,934 641,485, 34 | 5 ‘Great Northern 


y625|2242,360|1486,275| 44 | 74 Great Western ................ (14,74)} 72,290/197,070 26,4: 
2573,111/145",900 674,745! 5 
€097,S76| 5812,36% 1404,534) 64 | 72 
1825,848) 764.911 407,042 4 8s 
#330,77%|1306,209 §23,740| 54 84 
862, Los $46,790, 367,872 nil.) nil. London, Chatham and Dover| 28,114 5,74> 55,650) 34,31 
166,267' 9/,950| 39,580| 29 | 6 | London Tilbury and Southend! 6,976 1,25) 8,187, 6,6 


. ; © 62 |Maryport and O 
$12,825) 18,103, 145,047) 32 34 Metropolitan 


| 61,857) 32,833) $1,755 94,2 


London, Brighton, & 8. Coast) 51,292) 12,553, 63,7 


Ss th-Wes | 65, 19,571) 86,511 8), Ay ; 
London and South-Western ..| 65,04) 185 \18hj, 243,958) 21 


s ’ 149 2 3 “* . . . i 
atlisle ....00+. a ee a 15°518.275 256) LIT,PSOLS2 a ie ‘a -» | 553,786 365,58) 66] 66 


276) BO 47,701 1214 955,143, 920,350; 825,493) 810,050/1,790,64' 1.75),84)/1,1865/1,186 

31,851; $4,057) $5,893:105,243 89 | 9+ 65,089 12), $54,457) 826,952 1,525, 156) 1,291,61/ 2,180,972) 2,117,556: 1,071 | 1,063 
ter teeeeseeens , , ’ G 72 | 80 33,251/165 1,765,000) 1,690,490) 4,105,540 2.192.830 vB00,54015,888,14) oat 2,561 
c Vv i t 4 22,760' 106,774 221 19: 95,523) 144 835,193; 770,694)1,247,983) 1,22), 106 2,985,142 990,799, 5554) 6305 
FE aaa, rue Wenner 72 196039, LOG ate te, er1ioee 1és (18d | SS7%GI-Q9" |2,062°594 1,987,274 8087,707 8/071, 963,100, 2) || §,988, 892 1,914,918 


4 145 $5,234 186 853,433 B21,418) 304,959 299,590) |,'49,302/1,10),793, 476%) 47 
82 95 45,551 125 1,051,979 1,098,701 517,080 601,866/1,56',960'1,610.557 941 
; 477,578} 47),958) 140,962) 151,545) 618,560, 692,284; 186); 186, 
10' | 7> | 42,238)134) 80,955) 75,267, 35,041; 36,207) 114,989) 111,454) 81 81 
55 O49 20,751 167 . 46,04) 45,547 | 44 


R782 lusts, 1h OH?) Se i Hee 43.552 616 | 852.7291 23 : | 181,658) 180,083 13) 13 
On ee ten iiss; +> pelateenimedbsoneses | 6,435 9s;ist/rerror\igerald 138 183 | $119, gS" 1,802.439 1,256,464 ,2,960, 625 2,936,826] 4, 265.114 4,197-287 1,354 4 
$225,696) 244,406! 795,677 bt | 7 |North-Kastern...........-’"} 6>,820.115,34+/182,205/.61, (6! il it 4$2,975/1775 897,052 855,07u'2, 337,176'2,28 1,460 5,254,208 5, 146,53) 1,5977) 1,597 
20,955) 157,921 50,975, 74 | 74 ‘North London... ee 6,432 2,615 ¥,998) 9,974 798 743 | 259,508 2254 toni? aes sees nests | An ipeconyace 15 33 
one on : {N ire—Railway ..| 6,081 9, 6,43; 2 8 7 f 107117 105,55), 218,265 214) 5 3,25 
427,133 232,804) 118,166 4 ay ena Saliwag ..| — = l oe wT . 13 } 90.846 128 i wees a 53.285 34,592} | 353,259 352,555 119 
Ht | UG [Bagman | anaoereosss cesses ee 1,045! 5,352 26 75 | 28,251/2655 


WS0,78¢) 740,546) 56,764) 34 | ¢@ |South-Kastern ..... | 46,255 12,471) $4,725 55,36 








1911.4! 960 nae Scurca. 
vA’ Ce 952,862) 588,286 5) | 5 ‘Caledonian® .............. 
ae 4u/,700 221,664, 5 | 5 (Glasgow & South-Western* 
Melbi 115,05.| 95,040 54| 4 |Great North of Scotland* 


* .. | | § Highlandt 
1904485) 930,594) 843,689 1} (North British” .. 


~& 





195 
lig 
: 3 . . | 0,585) 113,967! 71 71 
$1 119 60,452! 153 673,174 635,427) 298,321) 233,665) 972,495: 919,03) 448) 448 
i$k Li , igi 


3e | 34 Taff Vale CRE 3,37 3,636, 7,005; 16,773 58 15) | 86,608) 7) £9,9). 64,544, 29,649) 293,214) 269,767) 530,858) Lal 


| 32,535 47,501! 8°,056 77,919 9 815. S2,805|157 457,952 $25,163) 895,261) 872,885/1,3°1,164'1,203,036, asi) 
7] 45,639) 17,009 32,655, $1,857 1690 
i 959 23 29s«9,977) 4 | MMe 171 8) 3B 
; in $088 10/281 19/259 21) 2 35807| 755 63,782, 65,072, 69,6221 | 88,683) 26.61 14,055 
31,959 45,379 76,8 38 75,462 . “* oe ° 


B64 
a 73 31,41) 6 207,963, 201,093) 335,654) 202.721) 611,690 405.82) 325) sie 


4/at 
6+ 62 «= 41,051) 455 j1,325,575 1,265, 519,1,251 | 1,2084 








| Count 5 ‘ 32,736, 15,755, 15,032 48,736 48,689' 165 68 
38,636) 17,600 Yount cecel 1,910) 683; 2,553) 2,855 38 37.) 16,552)1609 52,98 . 753, 15, 135) 48,68) 
151,756) 62,204) 36,372 | Oettees & Berenere Rows, .... 3,037, 2,542 5,579 5,761 22), 20 10,894 1534 49,64), 44,565) 61,58) 61,436) Hot ee pe | oe 
va em Pwr | j <3 ellen 9,002, 6,744 16955 15/308 2 31 o58 1 157,762, 163,061, 158,578) 192,862) 325,149) 315,741 628 | 492 
2, | el '’ - . ‘ . ” . 
$02,164) 237,085) 72,402 Se a areat Bouthern and Western:| e911! 6705! 15616 16,59 25 | SL | 14,395/1625 168.54y, 16185/) 171.637) 170.653, 310.116) 336,495) bes | eH 
B87! 144.375) 3.125) + | <g [Midiand Great Western ......1 377ul 6.009! 11.775 10.298) 42 | 19 | 12,796/1006 79,508 77,117) 141,458 $ 221,762 212.0% & 
* From February 1. + From March ! 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. | 
TE —— ST ; mir 
ame. #3 | Recei sg Recet Kecel Receipts. | Total Recei pte 
==) Rece | 2s ripte. | Total pts. i E 
. | iE seen ae - Name. a3 ws =| seen”, tee Name. an 
S| |) ee | Ti) 1807 ia | igen dws. | 1808+ 188 me % 


Fousios.— 


ae 2 hes ae §.—Uon, = at at nl 403 & Rio Gra. May 21 
Gemlay. B&O. 1 June 4! 43,908 35,576 601,453. 640,074. C.Urug.of M VidsoJune ¢ 5,730, 3,803! (285,551) 256,403 Denver & Mio Gra. May 





| 


; ~ Kumaicas—Ooa a \4_1-3 
£403 Denver & lilo Gr 24,760, #6.30911.454,809/1,204,600 





} | 494,444) 1,467,165) 1,570,776 
iL. OL | £08 AL, 38B) 0,668 Eirie............../Mme. | 646,987) $0L,164)iy 

bee mel. cet] 1080 ws,800 1,758,000 1,614,400 East Argentine “fuk 17) Ties 85>, 78.668) | 85,869 Llimois Central --|Ayt. | | 496.402 Beige tar 

{TMA of Canada Sune 7) G6S07 ‘Seiges ZeceieT 1880-0 Le Ousire & Gar.|A,i. 1S. 2755 1,72) S1shd)  So-S6l Loulsel. & Mashy.|May 31) $597) 10.6008 0 Ot hae 

Penin. June 4) 61,453 $4.3 51,436 1,272 165 Mexican .......... June 6 $79,990 _6,000)1,802,20) At ee Gutesio & @ 4 2,531, 15,057, 64)518 664,199 

| 6] Woes, Ia'Bee 308227 "270/633 Mexiean National May 21 9106871 < ae ere Nosistka Wen. | at) 6700) 4303) 880 790,009 

Se | & 13,600 40,900 430,170, 453,060 Nitrate Raliways* 2 7s 166, 97,683! 119,709 North Paciae .... 7 82855 Ot ery aici aan a 

South India vos» |May 7) 16,606 16,55. 264,440 £87,420. ene non a s 9% 38s5 S171) 83,029 76,62 Penns Wwaple 4-1 -| ties. |g ost Lee “exten lenaie 

Gi Bouthern \June £) 26,156 25,613 1,622,576 1,511,466 Houth Austrian ., May 2), 126,510 727, 104/1,618,836 1,650,525 Be liedel:& homig) bler | seaysil ones! | gioeer 

& Ensenada | 5] 3,387, 41:7 81,918 94,571 AMmRICaS. | 210,901 douthern Railway May 21) 87,400) 67,400 1,595 1,467,409 

Ayres & Pacitic | 4) 7e57| 6l43¥ 332006 377,62:/Ala. Gt. Southern May 14 6,136 5,105) 125,224)! 930 Wabash  I4l «62632) 42,203) 995,99) 704,105 
Congits & Kowario 4) asec) anaee Suatoet| a7eebiOme. Mil @ BP.) St 123,300 185,380) 2,60 1 560:2,203,930, Wabash «--+- «+++. ! . | 

, 15-316. 477,218. 4,£32'Cinn. Southern .. Appl. | 4,097 _ 98,000) 262,400" ee 


* Two weeks. 
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y/,, allowing for the dividend. Rand Mines have given way }, 
Modderfonteins ;, East Rands, Consolidated Goldfields 
Deferred, Goldfields Deep, Jubilees, Langlaagte Estates, and 
Randfonteins showing smaller losses. De Beers have declined 
4, but, allowing for the dividend deduction, Jagerfonteins are 
the turn higher. Chartered British have remained unusually 
quiet at about 2y, but Oceanas have recovered ,';, and South 
African Gold Trusts are fractionally higher at 3}. Anglo- 
French Explorations are, however, 4 down for the week. 
The Westralian section has.shown more activity, and it is 
reported that considerable buying orders have been received 
from Australia for some of the dividend-paying shares. 
Kalgurlis have advanced as much as 3j, Ivanhoes 3, Hannan’s 
Brownhills and Lake View Consols +;, West Australian Gold- 
fields }, while smaller improvements have been numerous. 
Lady Shentons have, however, reacted to the extent of 4 on 
profit-taking. Associated Golds have risen to nearly 4, against 
34 a week ago, and Golden Horseshoes have been dealt in up 
to 93; but Northern Territories are rather lower at j to 1, 


and Market Trusts are quoted nominally at 2s to 2s 6d. There | 


has been a nearly all-round improvement in Indian Gold shares, 
amounting to ;*; in Mysores, 4 in Champion Reefs, Coromandels, 
and QOoregum Ordinary, and ;,; in the Prefs. Rio Tinto 
Deferred have relapsed to the extent of 3, and Mount Lyells }, 
to 263; and 10} respectively. 

The following are the prices and variations of the more active 
shares :— 

SoutnH AFRICAN. 


Closing Prices. Rise Closing Prices. Rise | 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anglo-French...... Oe ia eer Eo ccc nace 9... 8 ..—4% 
Barnato Consols .. 16... 18... .. | SUMpers ......00.- <5 oe eee 
Bonanes .......-..» 4%... 2 te | Knight’s .......... 3 eo ER we be 
Chartered British.. 2).. 2h... .. | Langlaagte Estate. 34... 3 ..—% 
City & Suburban(£4) 5 -- 5S&.. .. | May Consolidated... 28... 2 .. .. 
Consolidated Deep 34 .. 3h... .. | Meyer &Chariton.. 34... 34.. 
Cons.GldFields,Def. 4 fa me «| Modderfontein (£4) 34... 344..— 4 
Crown Reef........ 2 12}x.. + New Primrose .... 3g .. 3: .. 

NEE coo nach ee ra &. 


Durban-Roodepoort 6}... 6% ..+ 


a ee E 
De Beers (£5) ...... om .. 27 ..—¢ g 
4 | PrincessEstate.... 1¢8.. 2d, 
i 2 
+ 


nN 

SS 

~~ 
erases a 





oe ee 4. 44 Rand Mines ...... oF re 
Ferreira .......... 244 .. 249 + Randfontein ...... lg .. lgh..— 
Geldenhuis Deep .. Ts 73 bf eb Robinson (£5)...... = 
Do Estate ...... Be. ote .+ gy! Roodepoort United $4 oe we, oe 
Do Main Reef .. 2. iY EE “hb aes pe eas PR Pe 
Ginsberg .......... 2gh.. 2 ..+ gy| Simmer & Jack (£5) 3 oe 33 a al 
Glencairn.......... 1g... 13... .. | 8.A.Gold Trust .. 3yy.. 34 ..+ dy 
Goldfields Deep.... 84 .. 8h --— & | Transvaal Gold.... 26... 24.. .. 
Henry Nourse ‘> 9yh..+ gh! Village Main Reef 67;.. 6} ..+ gy 
Heriot (New) ...... 7 yt ae ao DONT in ssesaveu Te BD uote 
Jagersfontein(£5) .. 7g .. Tax..+1/ | Wolhuter.......... ot a ee 
Johnnsbrg Con.Inv. 14 BP ss sw PWR avssvees 24 2h ; 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 42 .. 42... .. | Mainland Consols.. fa: - th a 
Broken Hill Prop.. 24 .. 2yh..+ gg Mason & Barry (£3) 33... Sig..+ & 
Burma Ruby ...... : th. . Mount Lyell (£3) .. 104 .. 104 —% 
Champion Reef.... 44g.. 442..+ 4 | Mount Morgan .... 44... 44... .. 
Coromande! 2ta 2t#..+ & | Mysore (10/)........ Syn... St ..+ gh 
Great Boulder 18/6 .. 18/9..4+ /5 | Nundydroog ...... StH.. 34%. - 
HamptonPiains(16/)) .. ¢4.. .. | Ooregum .......... mes eee & 
Hannan'sBrownhill 8% .. 8y%..+ DO FO. ..veccve aes Ste + dy 
Hauraki (2/6) ...... 5/0 .. 4/6 ..— /6| Rio Tinto Def. .... 26;,.. 269,..— # 
Ivanhoe (New) .... 64 .. 64 ..+ @ | Tharsis 6} ss ae « a 
PE cscakeh ve} Sa... Gyh.-+ $8) Waihi 4g .. 4y4x..—1/9 
Lady Shenton .... 24 .. 2% ..— i | Waitekauri ........ a 13 . os 
Lake View Consols 9 .. 9f;..+ ge| W.A. Gold Fields.. 14... 12 [4+ °4 
London and Globe ly.. lyy.. 


Miscellaneous.—Ottoman Bank shares have hardened 
appreciably this week, the price being 2 up at 12}. There is 
also a rise in the shares of the London and Brazilian, and 
London and River Plate Banks. In the Brewery list, Allsopps 
have been a strong market, the ordinary being quoted 6 points 
higher at 153, while a transaction was marked at 1554. Move- 
ments in Brewery securities generally are of small importance. 
Several Electric Lighting shares have further receded, but 
Brush Electrical show a slight improvement. The Industrial 
market has been very quiet indeed. There are small advances 


in A. B. C. shares, Bodega, and Spiers and Pond, while 
Apollinaris and Johannis have lost ground again. 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Allsopp .4.....+.-+. 1 --155 ..+ 64) Imp. Ottoman Bank 11] .. 123 ..4+ 3 
Armstrongs........ 33... 34.. .. | Lon. &County Bankl02 “1014 .— 4 
Coats (J.and P.) .. -. 6€ ..— 4} Lon. & West. Bank 57 .. 58 ..+1 
Gas Light, &c...... -5008 ..+ 1 | Lon.Genl.Omnibusl95 ..195 . 
Guinness Ord...... 590 ..590 . | Vick’'rsS'ns &M’xm 3g .. 
Harrod’s Stores.... 44... 44.. .. | Spiersand Pond .. 21 


STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under :— 
WeEpDNEsDay, June 15th. 

*Bengal | Dooars Railway Company, Limited—25,000 shares of 
£10 each, £2 10s paid, including 10s premium, Nos. 1 to 25,000; 
*Callard, Stewart, and Watt, Limited—58,500 Vendors’ £1 Ordinary 
shares, fully paid, Nos. 80,001 to 138,500; *Finglish Sewing Cotton 
Company, Limited— £565,150 Four per Cent. First Mortgage 
Debenture Stock; *Houlder Brothers and Company, Limited— 
13,334 Five and a-Half per Cent. Cumulative Preference share: of 
£5 each, fully paid, Nos. 6,667 to 20,000; and £125,000 Four and 
a-Half per Cent. First Mortgage Stock ;'Hovis Bread Flour Com- 








THE ECONOMIST. 


| Virginia and Pittsburg Railroad Company 











pany, Limited—17,049 Ordinary shares of £5 each, fully pai 
5,451 to 22,500; and 18,049 Six per Cent. Cumulative Pee 3% 
shares of £5 each, fully paid, Nos, 4,451 to 22,500; Webb and Ellen 
Limited—4,653 Ordinary shares of £1 each, fully paid, Nos. 40,00] 
to 44,653 ; and 15,357 Six per Cent. Cumulative Preference shares 
£1 each, fully pe. Nos. 1 to 15,357; *Yeatman and Com . 
Limited—13,534 Five and a-Half per Cent. Cumulative Proferens, 
shares of £5 each, fully paid, Nos. 3,167 to 16,500: and 66 657 
on500.” shares of £1 each, fully paid, Nos. 1 to7 and 15,841 to 


. me _ TurEspay, June 28th. 
‘Cape Electric Tramways, Limited—114,843 additio , 
£1 shares, fully paid, Nos. 285,158 to 400,000: Hannan a 
Gold Mining Company, Limited—70,007 £1 shares, 17s paid Nos. 
to 70,007 ; Klondike Bonanza, Limited—32,287 £1 shares, 
paid, Nos. 1 to 32,287; Mining Transport and General Finance 
Company, Limited—Further issue of 3,647 ordinary shares of él 
each, fully paid, Nos. 40,001 to 43,647; West Australian Gol 
Limited—Further issue of 14,839 £1 shares, fully paid, Nos, 127,685 
to 142,523; Willoughby’s Consolidated Company, Limited—713,969 
£1 shares, fully paid, Nos. 1 to 713,960 and 116,040 new £1 shares, 
oo Nos. 813,961 to 930,000. 

The securities marked * are ordered to be quoted in the j 
List, and also the following :—- ~~ 

Lipton, Limited—£333,334 4 per cent. Debenture Stock; West 


Brown, 


ring at Shipley and 
Co.’s certificates of deposit for $2,254,000 5 per cent. Fi 
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Gold Bonds, 1890-1990. “oe 
DIVIDEND ANNOUNCEMENTS. 
suai fle . nenoneabndeinatie apart 
o Dividend 
| per Cent. per Annum, ponding 
Company. | Period. To ee 
. ; | Making} last 
__ [interim Final. tor Yr,| Year, 
Alabama Gt. Southern 
Railway “A” Pref. 
SD din cnncewess ee os 6 i es | 6 mana 
| Brilliant and St. George i 
United Gold Mine ee 9d p.s. r Bo 
British and Foreign 
Marine Insurance.. Half year| Jane 30 20 oo 1 pet. nn 
| City and Suburban Gold 
| BRD ~cteshssscases e is 74% "e i od 
| Commercial Cable ..... Quarter June 30 7 _ — 1 
| Copiapo Mine .......- he a | 2s p.s. i 
Durban-RoodepoortGM Year 1898 4s p.s. ° 
Gold Patents .......... Half year June 30 10 : ee 
Imperial Bank of Persia Half year March 20, 3s ve oo ran 
Imperial Ottoman Bank Year 1¢97 - - Sis 
Indian and Genera! t 
Invest. Trust Def.. Year April 30 es S ba 
Liebig’s ExtractofMeat) Year 1997 | tis so | @) @ 
Meyer and Charlton } 
BBG, cc vcceseesy nes Half year June 30 | 5s ps. oo | 
National Prov. Bank .. Half year June 30 ae 22 ; #@ 
New Zealand and River 
Pixte Land Mort .. Half year April 30 5 ; _. ae 
OceanMarineInsurance Half year, June 30 lu “ -« 4 
Rio de Janeiro Fiovr | 
Mills and Granaries Half year, Apri! 30 Es 5s 
| RoodepoortU nited M.R. Half year June 30 | 5s p.s. ; 
Wolhuter G.M......... Half year) June 80 Aa is p.s 
PG dvewsvamgan center’ es j oe 2s p.s. 








“< alk :.+ | The amount 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

CHILI.— Notice is hereby given that the coupon due July 1 onthe 
44 per cent. Loan of 1893, the 44 per cent. Loan of 1885, and the In- 
ternational 6 per cent. Loan of 1892 will be paid on and after that 
date ; and also the bonds amounting to £960 drawn in Parisi 
March last, of the Loan of 1892. Payments will be made at the 
City Bank, Limited, Threadneedle street, E.C. : 

PARAGUAY. —The Council of Foreign Bondholders have received 
advices from the agents of the bondholders at Asuncion remitting 
the instalment of the Debt service, due on May Ist, paid by the 
Government for account of the coupon due on July 1, 1898. 


RAILWAY COMPANIES. 

BENGAL DOOARS.—The report for the year ended December Sist 
states that during the second half of 1897 the gross earnings of 
line amounted to Rs.1,74,313, as compared with Rs.1,64,709 in the 
corresponding period of 1896, an increase of 5°83 per cent, 
the net earnings were Rs.1,02,131, as against Rs.91,810 in 1896, ora 
increase of 11:24 per cent. As the net profit of the year 1897 
exceeded 5 per cent. on the capital expended, the subsidy from 
Jalpaiguri Local Board was not payable for that year. 
expenses are at the rate of 49:27 per cent. on the gross 
at credit of net revenue account is £7,267, —S 
board recommends the payment of a dividend of 54 percem’. 





the six months ended December 31, 1897 (less income-tax), placing 
to reserve fund £500, and leaving to be carried forward £1) 
BENGAL-NAGPUR.—The report for the half-year ended Dooeter 
31, 1897, shows gross earnings, Rs.26,08,347, against ne s 
working expenses, Rs.15,66,636, against Rs.17,36,869; 
earnings, fs.10,41,711, against Rs.9.12,025. | The regulations 


necessary to prevent the spread of the plague, and “es Joss 
depression of trade consequent on the famine, have brougat & 

of coaching traffic, and there was also less emigration of ae 
the Assam tea gardens. The goods traffic shows an Ie 
107,339 tons carried, and of Rs.63,328 earned. 
tract with the Secretary of State, surplus profits depend on 
earnings for a whole year exceeding the guaranteed int 
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same period. 


ings being thus Rs.21,55,681. 













expenditure, £875,930: and 


show a decrease of £68,670, or 
an increase i 


& decrease in the aggregate 
plague and 
movement 
till seeds. sugar, wheat, in 
large deere ase 
and rolling , 
INDIAN MIDLAND. The 
ended December 31, 1897, 


consequent 


-Stock 


Sy 


Rs.11,80,147 - 
interest for the 

MANILA. —The report for 
that the ex m 
Passing a seh, 
annual ordinary genera] 


°F gs. 


Was $86,988. makir 
lent to £49 320. 

SmMounted to £634. 
exchange. 
£41,842. | 
amounting to £35,100, has been 
Working expenses show 

With those of last year: 
== 19-7 per cent.: e 
cent, 








LINEN COMPANY. 
April 15th last states that the 


rebate on | 


Fx Fore SS 


In payme 

rate of 16 

of bank offices, £5,000. 
applied in payment of 


Vidend for the 
Profit and logs 


and the pension 


amount to £1,666,109 
as follows - 


“SA Ss S FREESE AE EF AB 


Capital 
eserve 
Notes i; 


"f **Q@RhasGe ci baaddee 


Nvestments 
Discounts and advances 


been writ 





a 


statements of accounts :— 





| Liabili-) Deposit 


GREAT INDIAN PENINSULA.— The 
ended December Slst shows ross recei 
net profit, 
55 


in expenditure of £ 


revenue has 
amount due on working of State line 
ing the guaranteed interest of th 


number of 
1,365,225, with a falling off in the 


quarantine 
3 gat 

of the travelling public. 
dried fruits 
5 In cotton, jawari 


the ye 


The principal ite 


Jeposits and current accounts. . 
Cash in hand and at call or notice 


ts on stocks, &c........ |” 


tes that upon the new pro 
ten amounting to £513,329, 






The net earnings for 1897 wero 
guaranteed interest Rs.51,35,240, th 


© excess 


report for the 
pts, 
£290,648 
6 per cent. 
79,386, or 9°97 per cent. 
been transferred to Government 
8, and £279, 

1¢ half-year, 
1897 the net revenue was £897,645, against £1,472 503. 


passengers 








Rs.29,79,559, and the 


of interest over earn 


£1,166,579 ; 


These 


half-year 
working 
figures 


in the receipts, with 


» namely, 


The net 
£11,461 for 
187 towards mex ¢. 


For the whole year 


restricting the 


ice, 


salt, but 


and bajra, and in railway plant 


t earnings, 


Rs.10,67,914 has been paid tow 
half-year, against Rs.9,41,798. 
ar ended December 3] last, states 
pany being in voluntary liquidation for the purpose of 
‘me of arrangement with the debenture 
meeting will be held. 
amounted to $735,178, and the expenditure in Manila to $345,832. 
leaving a surplus of §387,346. The 


paid. 


———April 15—__ 
1898 


889,109 
11,981,277 
1,770,777 
4,308,616 
5,781,211 
5,756,498 


ASSURANCE COMPANIES. 
| for TSH NATURAL-PREMIUM LIFE ASSOCIATION. The report 
Sta 


amount of guarantee 
ig the total balance $474,334, which was equiva- 
The profit on working the 
The charges in Europe 
‘ce. (£6,279), amounted to 
rom which interest on th 


$ received policies have 
The gross income from 


report of the directors for the half-year 
States that the 
Rs.30.35 867, against Its.28,99,402 : 
against Hs.17,19 255 - and the nm 


STossS earnings were 
working expenses, Rs.17,83,775, 


There was 
carried of | 3 
receipts of £90,841. due to the 
regulations 
There were increases in r 
and nuts, and in 


Rs.12,52,092. against | 


ards the guarante: d 


holders, no 
The traffic rece ipts 


payable 


quay extension 


(£1,833), and loss on 
£8,112, leaving as net revenue 
€ prior lien mortgage bonds, 
The traffic 
the following results in 

Receipts, an increase 
» ©xpenses, an increase of $21,585-36 


BANKING COMPANIES. ; 
The report for the year ending 


pr net profits for the year, after pro- 
Viding for bad and doubtful debts, interest due 


ills current, were £251,754 : 
£44,355 ; together, £296,109 ; of which s 
nt of the half-year's dividenc 

per cent. per annum, £100. 
The directors 


receipts and 
comparison 
of $120,471-06 
66 per 


to customers, and 


balance from previous year, 
um there has been applied 
liat Christmas last, at the 
000 ; and in reduction of cost 
recommend that there now 
the second half-year’s dividend on June 
.“4 current, at the rate of 20 per cent. per annum, making the 
year 18 per cent, £125,000 —~ £230,000 ; which will 
Ve £66,109 to be carried forward at the credit of the current year's 

“ccount. Including the reserve fund of £1,500,000, 
i reserve fund, the undivided profits will now 
ms of the balance-sheet are 


1897. 
£ 
1,250,000 
1,500,000 
.. 873,807 
.. 12,338,469 
.. 2,129,608 
3,838,026 
6,401,474 
3,604,631 
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* ~ /\Cash ont Cash eal _ Dinca a 5 oe 
| tes to |'and Cur- | Miscel. | Toran || Hana Call and) Invest. | wher (Discounts, | Miscel-| Torar, 
| Share- | rent Ac. | laneous, | Anata and at | Short | ; nts, | Ma us. | E 
‘lnee ie: rq TIES. Bank of | Sho ments. | stated &e, aneous. AssErs, 
es } 1 _j}Eng., &e,| tice. | Separately 
De EO ean entered tRi cee Ee ee —— _ ne rane ee aoa 
Capital and Counti 1,735,000 18,593,939 592,497 20,921,436) 2.158 5 3 | aiplepanaebecde oi 
apital and Counties ./1,735, 593,939) "grr't0| 2,156,011 2,393,563 4,848 517 *+ | 10,503,840 1,019,505 20.92) 4 
tices dean tee 1,500,000 8,632,413, 2,438 'a8q 12,571,297 | 610 635,0001,521.86)) °° 7,063,135 2'390'eer 1a sTl ae 
Lloyds ............/3'240,000 35,896,029, 396,694 39'530'703| 5,985,705 3,497,243.8'135 454 3,448,108 19,396,757 1,069,456 39'532° 795 
London and S.-Westn. 1,040,000 ”9'648 469 403,732 11,092,194) 1'303'743 555,880 3,094'253, °° 6,117,841 472.11,092.194 
London & W'stminst'r 4,400,000. 24'270'299 1,146,997 29'817'206 | 5,806,765 5,155,660 4.105.000 13,718,062 3,031 719 29.817 206 
London Joint - Stock 2,963,215 16'049'878 1,655,760 20,668,853| 2'453'30) 3,085,219 13,101,109 2,029'204 20/668 ane 
National............/1,939,804 10,026'535 1,264,087, 13,230,426! 1.270920 1,089,266 4,049,658 6,820,582 13.230 42s 
National Provincial. .'5,000,000 46,468'700 495,331 51,964.03] 9,554,778 3,419,696 17626045” 25,563,512". 51'964'05] 
epee 2,640,000 19,794,482 2.939'749 23,673,631 2,829 205 4 3784451971 949 2,257,570 10,800,536 2,435,951 24673 631 
Prescott, Dimsdale ..| 611,004 4'350'3g0 236,996, 5,198,382! '547'941 7a0'soq 3/9699 568,694 2.033.375 092'173 5,198, 582 
Union of London... . 2,555,000 15°317'735 2,340,681 20.213 '466 2,654,340 3,193,000 2.941.958 8,847,027 2,577,141 20.213 466 
Williams, Deacon... 1,500,000 11'955'340 494,641 13,950'48] 1,464,752 1,721,061 1,635,062 1,591'577 6,773,034 764/995 13'950 4g] 
* Included With discounts, loans, &c 





| business of all | 
have grown to £87,369 
IMPERIAL FIRE. 
for the year ended D 
received £611,279. 
trading profit 
produced an 
applied to the 
share (the 
to “ge 
the paid Up capital of £300,000 
COLONIAL MUTUAL LIFE. 
1, 189 i 
amounted to 4,075 
The pr 
accepted, for which policies 
of £27,253. 


276 lives. amounting to £102,206, 
£40,332 has been paid for end 


By th 


been relieved of the payment of £378 per annum. 
of the soci ty show 


£2,153,342. 
tion of amount to credit of investment fluctuation fund), has 


£4 4s pe 


ANGLO-CHILIAN NITRATE AND RAILWAY. 
year 1897 States 


and restricted working, 


nitrate, 


4s compared with £73,449 in 1896 


to accrue 


commuted, and the cost charged to profit and loss, 
for this and for the 


London 


Adding to this the 
distribution is £33,065. 
of 145 pe 
the preference dividend to 
balance of £8,565 to be carried forward 
BARGANG TEA. 
@ surplus of £1,819. 


on each class of share the 


cent. 
account 


dividend-of 2 per cent. (making 5 per cent, 


ordinary 


BORELLI TEA. 


company's estates suffered severely from the earthquake of June 15 
last, seve 


all more 


supplying the coolies with rice at contract rates, due to the famine, 
have also seriously affected the working of the year. 
' has been reduced to £2,901, which, added to the sum at cra it of 

revenue, and after deducting the interim dividend on the 
ence shares and sundry 
dividend 
balance of £2,557 to be carried forward. 

CALLENDER'S CABLE AND 
the year 1897 shows a balance at 
£24,746, from uct 
£4,050, and appropriation for depreciation of machinery, plant, &., 

A dividend at the rate of 10 per cent, per annum (clear of 
tax), being 10s per share, whereof 4g 
posed, in addition to a bonus of 2s 6d per s 
carried forward. 

DISTILLERS.—The directors have resolved to recommend a final 
dividend of 12s per share, less income-tax, on on August let 
next, which, with the interim dividend of 
February lst last, makes 
May 14th r 
share to be paid an August Ist next, and that £60,000 be added to the 
depreciation and reserve fund, £10,000 to the fire insurance fund, 
and £15,487 carried forward. 


ee 
|] 


£3,000. 


7, i 























inds amounted to £54,940, and the total assets 







At the meeting held on 9th inst., the report 
ecember 31 was presented, showing premiums 
and losses and expenses £581,146, leaving 4 
f £30,133, which, added to interest receive 1, £55,895 
available surplus of £86,028, of which £75,000 was 

payment of a dividend for the year of 25s per £5 
sane as in the preceding year), and the balance added 
neral reserves,” which now stand at £1,278,868 exclusive of 




























In the report for the year ending Dec, 
the new business received for the vear 
proposals for sums amounting to £1,163,013. 
selection resulted in 2,777 for £784,870 being 

Were issued yielding an annual revenue 
matured by death under 296 policies, on 
including bonuses. A sum of 
Owments matured under 180 policies, 
annuitants under eight policies the society hag 
The total funds 
an increase of £112,370; and now amount to 
The rate of interest yielded by the funds (after deduc- 
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MISCELLANEOUS COMPANIES. 










The report for the 
although, in consequence of low prices 
the year was a very unfavourable one for 
the gross profit from all sources amounts to £72,790, 
A large part of the commissions 
consignment contracts of 1890 has heen 
After providing 
full service of the loans and the other 
remains @ disposable balance of £20,705. 
amount brought forward the total available for 

The directors ‘Fopose to make a payment 
r preference share. absorbing £34,300, and thereby covering 
December 51, 1894. This will leave a 
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The report states that the oe account shows 
After payment of the mterim dividend of 3 per 

balance at credit of revenue 
The directors recommend a final 
for the year) on the 
















amounts to £1,776. 








shares, carrying forward 1,076. 
The report for the year 1897 states that the 









ral of the factory buildings being entirely destroyed, and 
or less damaged. The high rate of exchange and loss in 












The net profit 
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adjustments, gives a total of £5851. A 
of 4 per cent. on the ordinary shares is Proposed, leaving a 











CONSTRUCTION. The a rt for 
the credit of profit and loss of 
which must be deducted interest on debentures, 
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LECTRIC AND GENERAL INVESTMENT.—The directors recom- 
mend a further dividend on the capital paid up on the ordinary 
shares at the rate of 30 per cent. per annum for the six months 
May 3lst, together with a bonus of 10 per cent., making with the 
interim dividend a total dividend cf 35 per cent. for the year, and 
also a dividend of £50 on each founder's share for the year. The 
trustees for the founder’s shares reserve fund propose to distribute 
to the holders of such shares a sum of £20 per share out of the pro- 
ceeds of investments sold and dividends received in respect of the 
founder’s reserve fund, making a total distribution of £70 on each 
founder's share. 

EMPIRE OF INDIA AND CEYLON TEA.—The report for the year 
1897 states that the earthquake caused some, though not serious, 
damage to buildings; the famine increased the cost of the rice; 
and there was a further rise in the exchange value of the rupee. 
These causes, especially the last two, contributed to reduce profits. 
The profit forthe year amounted to £32,617, from which £2,576 has 
to be deducted for commission to managers. Adding the balance 
brought forward, there remains the sum of £30,471 available for 
distribution. The preference dividend will absorb £10,950, and the 
board recommend a dividend of 9 per cent. on the ordinary shares. 
After providing for the remuneration of directors, the balance of 
£143 will be carried forward. 

GRAND JUNCTION CANAL.—The report states that the total 
receipts for the half-year ended December 31, 1897, amounted to 
£51,441, an increase of £1,333. The total expenses for the half- 
year were £21,730, being £485 less than in the corresponding period 
of 1896. The profits, after providing the interest on the debenture 
stock, dividend on preference shares, and expenses of the canal. 
amount to £25,446. This sum, added to the unappropriated 
balance, makes a total of £35,885, and the committee recommend a 
dividend of £2 per share, leaving £13,285 to be carried forward. 
HUDSON’S BAY.—The governor and committee announce that in 
their forthcoming report they intend to recommend a dividend of 
13s per share, free of tax, carrying forward £26,372, as against 
£21,999 last year. 

KYNOCH.—The report for the year ended April 6th states that the 
balance-sheet shows a net profit amounting to £50,161. An interim 
dividend of 24 per cent. on the preference shares, amounting to 
£5,591, was paid in December last, and the directors’ fees will 
absorb another £5,000. The directors now recommend that a final 
dividend of 24 per cent. be paid on the preference shares, making 5 
per cent. for the year, and that a dividend of 10 per cent. be paid 
on the ordinary shares, and that the balance, £8,444, be carried 
forward. 

MUNGLEDYE TEA.—The report for the past year states that 
owing to the disastrous consequence of the earthquake the crop has 
fallen from 533,189 lbs in 1896 to 290,194 lbs this year, involving a 
loss of £8,091 on the working of the year. In the serious difficulty 
which arose in providing funds for the continued working of the 
estates the chairman of the company, Mr G. Williamson, came 
forward and is advancing the expenditure of the present year, so as 
to give the company time to make such arrangements for th2 future 
as may be found expedient and practicable. 

NEW ZEALAND TRUST AND LOAN.-The report, made up both 
in London and New Zealand to December 31, 1897, states that the 
net profit shown, after payment of all debenture interest and 
ordinary current expenses, and including £1,827 brought forward 
from last account, is £34,060. An interim dividend of 2s 6d per 
share in December last on the ordinary shares and the dividend on 
preference shares, due January 1, 1898, together absorb £17,500, 
leaving a balance of £16,560; but the revenue account has not been 
charged with provision for the preference dividend six months in 
advance as hitherto. The directors recommend a further dividend 
on the ordinary shares of 2s 6d per share tax free (making with the 
interim dividend 5 per cent. for the year), and that £11,560 be 
carried forward. 

PATENT SHAFT AND AXLETREE.—The report recommends a 
dividend at the rate of 5 per cent. per annum for the 15 months on 
the preference shares, a dividend of 5 per cent. per annum on the 
ordinary shares, the addition of £15, to the reserve fund, the 
plecing of £15,000 to immediate renewal of plant, carrying forward 

017. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The report 
for the half-year ended on March 3lst proposes the usual interim 
dividend at the rate of 5 per cent. per annum on the preferred and 
7 per cent. per annum on the deferred stock, payable on June 21st. 
The directors go on to say:—A year ago the directors in their 
report alluded to the famine and plague which then assailed India, 
and to the effect which these had produced in diminishing the 
exports from that country, especially from Western India. Freights 
had then declined in Bombay almost to zero, but later on the state 
of affairs became even still more unfavourable, and, as a matter of 
fact, no recovery from the depression thus caused can be said to 
have taken place until the middle or end of March this year. It 
will not therefore be a matter of surprise that, as the company’s 
Eastern accounts for the half-year close in January, the freight 
returns are on the whole less favourable than they were in the 
corresponding period of 1896-7. Besides the dulness in the Indian 
trade, the Australian business has shrunk to some extent, both 
homewards and outwards. TheChinatrade has, however, remained 
normal, while outward freights have been maintained generally at 
fair rates, owing in a considerable measure to the fact of a 
diminished volume of return traffic. 

SAMUEL HEATH AND SONS.—The directors, in their annual 
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a state that the profit and loss account shows a profit of 
405. After adding to this the amount brought forward from last 
year, and deducting debenture interest, directors’ fees, managing 
directors’ salaries, and the interim dividends paid in December last, 
there remains an available sum of £3,222, which the directors 
recommend should be appropriated as follows:—To pay a dividend 
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at the rate of 6 per cent. per annum for th 


half y. 
ference shares, thereby making up the divider alf year on the 


end to 6 


the year, £725; to pay a dividend at the rate Per cent, for 
annum for the half year on the ordinary hae thont's tered ad 


the ee to 74 per cent. for the year, carry to 
reserve for contingencies, £1,000; and to ca rward 
year £147. wr ‘0 net 
TOWER TEA.—The report of the directors fo 
March 31, 1898, has been issued. The figures sh 
£18,044 to be — of, and the directors recor 
oe = = 4d be paid on each £1 ordinary share, which 
makes, with the interim amount already paid, a to ividend 
the year at the rate of 8? per cent. ee fee 
YOUNG'S PARAFFIN LIGHT AND MINERAL OIL.— report 
the year ended April 30th states that, after debiting to * 
£20,528 for maintenance of the works and mines, and i 
current charges, the amount at the credit of profit and loss account 
including the balance of £5,048 brought forward, is £15,223 There 
has been paid for interest on debenture bonds and loans £18,627 
leaving a debit balance of £3,405. During the year there has been 
a net fall in the prices of products—chiefly solid paraffin 
and burning oils—amounting to £21,800. The fall was maini due 
to increased supplies of solid paraffin from America ’ 
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MINING COMPANIES. al 
GREAT BOULDER MAIN REEF.—Extracts from the : 
report for the month of April, 1898 :—During the month we bu 
driven and sunk 204 feet 6 inches, at prices ranging from 10s to 70s Mi 
per foot, or for every 3°62 tons of ore milled we have done ] foot of Gc 
development. Milling ore raised equals 707 tons, other ore 27 tons, pa 
total, 734 tons. Milled 750 tons of ore at the cost of £1 0s 5d per 188 
ton. fu 
GREAT BOULDER PERSEVERANCE.—The report states that 20 
during 1897 12,137 tons of ore have been crushed and smelted fora rej 
gross yield of 22,283 oz, realising the sum of £89,330. The net to 
profit amounts to £41,890, out of which dividends of 4s per share 
have been paid, absorbing £35,000, leaving a balance of 26890, e' 
The directors recommend that £3,950 be written off mine develop. Re 
ment account, leaving £2,940 to be carried forward. go 
MAY CONSOLIDATED.—The directors regret that, in consequence th 
of the small rainfall during the summer months and the present pr 
severe drought, te water supply of this company has been ex ou 
hausted, and it has been necessary to close down the mill and dis re 
miss all unnecessary hands. The board are continuing to us x 
every endeavour to obtain a supply of water, and boreholes and Al 
wells are being put down for the purpose of tapping any under. he 
ground water that may exist on the property. be 
NEW MODDERFONTEIN.—Cable received :—“ An arrangement 
has been made further water supply enabling us to continue 3] 
crushing for some months.” tk 
ROBINSON GROUP.-—The London Agents (Robinson South African a 
Banking Company, Limited), have received the following reports = 
for the month of April, 1898 :— tk 
LANGLAAGTE EstaTE AND GoLp.—Development: Total 1303 a 
feet, 925 feet driven, 28,400 tons of ore opened out. New Main Pp 
Shaft :—Timbering completed to 9th Level. Construction: New d 
boiler at Robinson Shaft completed and under steam. Trestle . 
bridge to new shaft head gear completed, and tipping arrangements ® 
in course of construction. Native labour continues very scares. 
Buock B. LancuaaGre Estate Gotp.—Development : Total 18 - 
feet, 2,979 tons of ore opened out, average assay value 10-37 dwts. 
New main shaft sunk 38feet, total depth 475 feet. Machinery and 
plant in good order. Compressor plant has been re and 
running well. Construction: Additional tailings pump erected and 
almost ready for work. Native labour scarce. 
LANGLAAGTE Star Gotp.—Development: Total 247 feet, 9,046 
tons of ore opened out. Main vertical shaft sunk 40 feet. Machinery i 
and plant in good order. Native labour scarce, and only 50 stamps E 
run. C 
Porces RanpFonteEIn Goip.—Development: 179 feet, 1 ; 
tons of ore opened out. Construction: Sinking and large hauling : 
engines completed; also crusher engine and boilers; erection of G 
pumping engine and mechanical haulage in hand. : 
and plant in good running order. Native labour scarce, k 
not run full time. M I 
Sovurn RaNnpronterx GoLp.—Development: total 883 fee; : 
11,503 tons of ore opened out. Construction : Erection of 60-stamp } 
mill, engines, and cyanide plant still in progress, and ? 
engine room, and extractor house are now in hand. 1% ! 
Nort Ranpronrern Gowp. - Development: 691 feet; 6 y 
tons of ore opened out. Construction: New fresh water ; 


Foundations completed and tank in course of erection by 
Machinery and plant in good order. Native labour scarce. 
Roprxson Ranpronterx Goup.—Development: 222 = a 
1,870 tons of ore developed on account of the scarcity 
labour. Machinery and plant in good order. 
Mywxpacut Raxprontern Goup.— Drive on first level north éf- 
tended 150 feet along reef, showing very good assays. 
and plant in good order. 
RaNDFONTEIN Estates GoLD.— 
drain to the company’s large dam on Mic 
All the company’s dams on Uitvalfontei 
Work on prospecting shaft of Block D has been « 
SALISBURY.—The London agency has receiv 
from its head office stating that a special meeting 0 share 
will be held on Auguet 1st, notice of which was pot 
holders from Natal on the 4th inst., for the purpose ° Main 
a provisional agreement entered into with the Village eae 
Company to sell to that company the 35 battery See Compa} 
jointly by the Salisbury Company and the Jubilee 
———————————————— 
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exclusive of surface rights. The terms of the agreement are that 
the Village Company will increase its capital to £400,000 by the 
creation of 130,000 shares. Of these 66,624 will be allotted to the 
Salisbury and Jubilee companies as the purchase price of the claims. 
The Rand Mines, Limited, will have allotted 50,192 shares for their 
% adjoining claims. Of the reserve shares 14,669 will be offered to 
the four companies concerned pro rata. 

WAIHI GOLD.—The report for 1897 states that 40.764 tons of 
dried ore were treated, producing £143,962, and this, together with 
sundry other receipts, makes a total gross revenue for the year of 
£144,354. The expenditure in New Zealand and London a:nounted 
to £62,023, leaving a net profit of £82,322. This sum, added to the 
balance of £22,752 brought forward from last year, makes a total of 
£105,074, out of which the directors have paid income-tax, interest, 
&e. The sum of £3,000 has also been charged to depreciation of 
plant and machinery, and £11,618 has been carried to reserve 
account, thereby raising it to £30,000. These appropriations absorb 
altogether £20,912. The directors have also paid four dividends, 
tax free, each of 2s per share, being equal to 40 per cent. on the 
old shares. The balance remaining to the credit of revenue account 
on December 31 was £20,162. 

WILD HORSE.—It is announced that this company has opened 
a London register at 53 Victoria street, Westminster. 

WILLOUGHBY CONSOLIDATED.—It has been decided to distri- 
bute a bonus of one fully-paid £1 share in the Dunraven Gold 
Mining Company, Limited, and the same number in the Bonsor 
Gold Mining Company, Limited, for every 25 shares held in the 
parent company, equjvalent to an 8 per cent. bonus on the whole 
issued capital of this company, and to offer the shareholders a 
further amount of 20,000 £1 shares in the Dunraven Company and 
20,000 £1 shares in the Bonsor Company at par. Shareholders 
registered in the books of the company on June 21st will be entitled 
to participate in this distribution. 

WITWATERSRAND.— Messrs A. Barsdorf and Co. have received 
acablegram from the Chamber of Mines of the South African 
Republic, Johannesburg, containing the information that the total 
gold output of all the mines of the Transvaal making returns to 
the Chamber amounted for May, 1898, to 365,016 ounces, com- 
prising 344,160 ounces for the Witwatersrand district, and 20,856 
ounces for the outside districts. The production of the Witwaters- 
rand district was: 335,125 ounces in April, 1898, and 248,305 
ounces in May, 1897, and for the oufside districts 18,118 ounces in 
April, 1898. The two words communicating this intelligence 
have arrived mutilated, and a correction may, therefore, have to 
be made. 

ZEEHAN-MONTANA.— The report for the year ended December 
Sist last, states that a large sum of money has been expended during 
the past year on capital account, chiefly in respect of new plant 
and machinery, and amounting practically to a re-equipment of the 
mine on a greatly extended scale. Although the greater part of 
this suin has been defrayed out of profits, the Board have yet been 
enabled to distribute, since last general meeting, the sum of 2s 6d 
per share by way of dividend. The directors now propose to 
declare a further dividend of 9d per share, payable on July Ist next, 
and then there will remain to the credit o1 profit and loss account 


a sum of about £13,000. 
CRUSHING RETURNS. 
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Brilliant and St George United ..... 2.257 .. | -. “a 8,209 (V) 11,000 
Champion Reef...............+..++, 7,640 8,550! 9,183) 2,167) 11,350 : 
Consolidated Murchison .......... 605; .. . . 508 
ED <0 dies ba vcsbenddces 1,200 1,200 701 100s 
Consolidated Main Reef .......... 6.168 4,200) 2,472 1,186, 2,658 
Glynn's Lydenburg ....... .......- 1.589 1,78) 671, 944 1,615(V) 5,800 
Great Boulder Pe severance ..... 879 800) 1,085) 752) 1,787 oe 
Great Boulder Proprietary ........,; 1410. ee .. | 8.076 
Hannan's Brownhill .............. a 1,065; .. - 2,600 
Hannan's Virginia .............+-- 350) .. *. ° oa 8s : 
SINE 0 cs cvoscnssenthones’ 11.571 8,395, 4,107 2,410) *6,517(P) 6,750 
PUM. s: sckgscn ssa fesnce ess $60| .. . a 150 
RRS oo bie Sy eg oe 400 ad o8 190 
NO is aah ed ibis 8,040 8,416) 2,909 451 8260 =. 
KM 6 5 nis ina ve siianaewdgnoets “> 9400 2,600, 390, 510, 900;V) 2,560 
BE Wee edits corse nha Gi avia 9,000 4,775) 8,070 2,285) 5,305 
Transvaal G. M. Estates .......... 9,257 10,230) 2,262) 2,488) *6,745 (V) 28,193 
Westratia ard Fast Extension .... L4Al7 . oo Soke! * | 1271 a 
* Fine Gold. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The spot market for all cereals Guring the week has displayed a 
general tone of stagnation, buyers still reserving a general attitude 
of indifference, and a further depreciation in values has led to no 
expansion of trade. The market for English wheat has only been 
moderately supplied, but there has been practically an entire 
absence of demand, and on the week prices have receded fully 2s to 
Se quarter, while foreign descriptions have also been inanimate, 
and have suffered even a greater decline. The flour section, in 
sympathy with wheat, has exhibited an idle appearance, 


and only a restricted amount of business has been passing, 
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even though holders have been willing to accept concessions, 
and on the week, prices show a farther substantial decline. 
In the floating and forward shipment trade wheat has 
been a dull and dragging market, buyers being scarcely in evidence, 
and the isolated bids ‘that have been recorded are 2s to 3s per 
quarter under holders ideas, and in the result no business has been 
reported in cargoes. Arrived, however, subsequently met more 
demand, higher bids being made. Fora cargo Californian, off the 
coast, per Inverlyon, 47s was the best bid obtainable, and sellers 
require 50s, but ultimately 48s 3d was bid. For the Palawan, 
6,062 quarters Walla-Walla, off coast, there were buyers at 485. A 
cargo Oregon, late February bill of lading, 44s was asked. Rosario 
Santa Fé steamers, April-May shipment, were offered at 40s, while 
40s 6d to 41s was asked for sailers, same dispatch, Chilian, April 
sellers, at 40s. For the Vera, Northern spring, arrived at 
Queenstown, 42s was asked. White Karachi, to Hull shipping, was 
obtainable at 39s 6d, and f.aq. Victorian, early May, at 40s. 
American parcels have been inactive, although holders offered at 
lower prices. No. 1 hard Manitoba, sellers at 46s, prompt ship- 
ment, and May-June was afterwards offered at 45s 3d. Indian 
parcels ruled dull, and prices showed a substantial decline, but as 
the week progressed the weakness, however, was somewhat arrested. 
No. 2 Club Calcutta, end of May sailing, sold 37s; May-June, 37s 
down to 35s 3d, and ultimately 35s 6d, while June shipment went at 
36s to 35s, and June-July, 34s 6d to 34s 9d. Grinding barley, on 
spot, has experienced little or no demand, and only limited sales 
have been passing, at easier prices, which on the week are fully ls 
per qr lower. The cargo market for this grain has also presented a 
general tone of dulness, and a decline of 6d per quarter has been 
established. The small sales that have transpired include 13,000 qrs 
Azoff, July to 15 August shipment, usual options at 15s 6d. 15,000 qrs 
Odessa-Nicolaieff, June shipment, old style, at 16s 3d, and 15,000 qrs 
Danubian-Bessarabian, shipment June 20th to July 20th, five 
options, at 16s. Odessa-Nicolaieff parcels, shipment within twenty- 
one days, have been disposed of at 15s 94. Maize, on the spot, has 
also been extremely slow, with small sales at cheaper prices, while 
in the cargo department values have receded all round, European 
qualities suffering the greater loss. Two cargoes mixed American, 
for June-July shipment, found buyers at 16s 44d; 12,500 qrs, May- 
June, 16s 3d; and 13,632 qrs, per Leconsfield, afloat, May 3lst bill 
of lading, at 15s 6d. The Jessica, containing 2,900 tons Yellow La 
Plata, on passage, changed hands at 15s 3d, f.o.r.t. A cargo Galatz- 
Foxanian, afloat, per Lynton, realised 17s 10§d,U.K.price for Portugal. 
For a cargo Galatz-Foxanian, Bessarabian at Gibraltar, per Selby, 
17s was asked. American mixed parcels on passage found buyers 
at 14s 9d, and ultimately arrived went at 14s 3d. Oats, on spot, 
have also participated in the dulness, and values are cheaper for 
American. To arrive, only a small business has been done at 
lower rates. American mixed, clipped July, sold, 15s, and June- 
July 14s 104d to 14s 94; sadliesl afloat, No 2, 14s 6d, and 38 lbs 
white, June-July, 15s 9d. Beans and peasinactive. A quiet tone 
again pervaded the market to-day, and only small sales were 
generally affected. Wheat was about steady at the recent decline, 
being 2s to 3s per qr lower on the week. Flour was a slow sale, and 
on the week 1s 6d to 2s per sack lower. Grinding barley was quiet, 
at 1s per quarter decline since Friday last. Oats, on an improved 
demand, were rather steadier. Maize met a slow sale. Beans and 
peas remain dull. The cargo trade for wheat is firmer for near, but 
distant continues inactive. 6,062 quarters Walla-Walla, off coast, 
per Palawan, sold at 48: 6d. River Plate, April bill of lading, 
sellers at 41s. American parcels dull, Indian easier. No. 2 Club 
Calcutta, May-June, sold, 35s 3d; April-May, 378; and June-July, 
34s 6d. Maize firmer all round. 12,000 quarters Danubian, June 
shipment, sold, 16s 3d; and 11,000 quarters, 15th June-July, at 
16s 6d. La Plata sailers, June-July sellers, 13s 144, tale quale, 
13,000 quarters Galatz-Bessarabian, 15th June-July, sold, 17s. 
Barley quiet, steady. Azoff, near sellers, at 168. Oats, supported, 


38 lbs., white clipped, June-July, sold at 15s 9d to 15s 74d. 


The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 : 


1s97-8. | 1996-7. | 1995-6. | 1894-5, 


cwts. cwts, | cwta, ewta. 
Im ports--Wheat (39 weeks to May 28), 46,052,000) 51,292,000) 48,631,000) 52,822,700 
“lour s " 15,677,600, 16,088,600) 15,555,600 14,895,200 


61,709,600) 67,380,600| 64,186,600, 67,715,900 
Add week ending June 4—Wheat ....! 930,600, 1,420,900, 1,287,500) 1,581,100 


| bushels. bushels. | bushels. | bushels. 


“ Visible supply ” in U.S. centres, bush.) 22,587,000 24,450,000) 50,147,000 49,765,000 
Do do = in ewts..| 12,100,000 15,098,000; 26,864,000 26,660,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended June 4, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 


PROGR osc ccc ccccesceccccwnsscveess 526,300 264 100 184,200 233,100 
Total imports, 40 weeks...... 62,966,500) 69,065,600 65,654,300! 69,530,100 
Less exportse—W heat .........006005 150,000' 130400 215,900 213,400 
PROBE vec vsresvicceccevecseseseve 158,900 192,300, = 179,000 174,200 
Net imports. ......-++eeeee- 62,657,600 68,742,900: 65,265,400) 68.911,900- 
Add to this the estimated sales of 
home-grown wheat .........+++-+« | 26,664,400 24,170,600: 15,074,000 20,948,100 
Forty weeks’ home supplies ........ 55,995,200 92,915,500 80,337,400) 89,260,000 
Average price of English wheat, per) « 4 s a s a es 4 
quarter ....... sabeshenes eae ke veer % 3 710 | % 5 6 9 
me POT CWE oo. cece rece eeeeencceeees | 10 8 6 5 5 104 § 14 
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LIVERPOOL, June 9. 


The cotton market has been dull throughout the week, and a 
limited business has been done at generally unchanged prices. In 
Sea Island no business is reported. In American the market con- 


tinues quiet, with only a moderate business doing. The ne 


maintained as far as steam and manufacturing fuel, for which an ex- 
cellent demand is expected, are concerned. The price of best North- 
umberland steam coal in consequence, of the stoppage in Wales, is 
ry od at 12s 6d per ton, f.o.b., and smalls are quoted 4s 6d 
to 4s 9d. In Lancashire, at the pit mouth, current quotations 
remain as last given, best Wigan Arley averaging 10s to 10s 6d; 


een nes 











































the week. Burnley printers are quiet, but gene srally steady in 
price, though some buyers report being able t ) do slightly better 


than just before the holidays. The yarn departme ent of our 


has been without any feature of special interest. Spinners have 


but they 


found a hand-to-mouth demand from manufacturers, 
have nevertheless maintained their prices pretty well, es 

















4 f Sigtees eng ss a aia a tape eh, see eee ee Race ones ete ne - 
iy Quantities Sop. AVERAGE PRICES PRICES CURRENT. 
ay sien ————$—$ $$ $$$ Salad 2 
at | Wheat Barley. | Oats. Wheat. | Barley. Oats. bas 3 lame Pesiediaa ae 
A ahs vintettienlneatiaialidtes out poem Lstbpatiepatamintell wenitinitaretttee si o a it | Same 
Cet i Perens | eiag = |i 1897 } 
hae 1898. rs bsb} qrs bsh| rs bsh| s 4 s a s a . Siz & || oe 
be June «J Ws 6 735 5 | 903 1| 46 3 | 210] 21 0 Descriptions. ; iwlalel afr 
aes May 28..| 37,74 7 1042 3 6536 2 47 9 26 5 21 5 = = | Sisleaels iz lee 
te 21..| 70464 4| 1483 1) 85490) 481! 20| 21 3 Sisisislalg/s ss! - 
Be 14..| 84,476 1 7 | 10003 7); 4511 | 27 1 ee ———_—\—_|—_— |_| | | | 
bit 7..| $0902 3| 3215 4| 9027 5) 424) 27 8 | 2 4 American. }d/a@i/djaldalaiaia R 
April B..| 51347 0 3550 0, 9525 5; 38 4 | 2710 18 ll Sea Island........ per Ib) ee 9 | 2 20 19 | 9% 
/ Florida ditto .......... at 18 | 93 || 6a | 68 
3 * 1897.......| 52,481 5; 1477 7| 4,378 5 | 2710 | 2 8 17 9 \Grald O.LM\MidjG M|IMF LM Mia, 
i eee | 24,731 4/1 1,384 4 4971 4| 25 5 | 21 6 448 | American ..............| 3dy| Sxfe) 3zy! Sfx} 33] 4.) 3g) 45 Y 
; 1895 ...... 2387 4| 1572 2) 6533 4) 259 | 19 9 | 1510 Brazilian. \Mid|MF) Fr. G F|Ga./Pne MF Pr. 
a | : 1684 ...... 21422 0} 1250 2) 2302 2} 239 26 il 18 6 »| Pernambuco, &e. ...... | .. | Sa 3h] 4de) .. |. 44,| 42 ze 
; e NTR veh oo ansebnn oxked | «+ | Ste) Hai 4] | 2. || SHR ad 27 
i ie Fe MARRIcs¢: ceholctxaeess [++ | Sim) Sha) 4] 22 | 2 Sh x 
. ote y Rio Grande eae bie wane a 1a Jarl ar |ee |e | s 44 « 
G0 th fe THE IRON AND COAL TRADES. BEREIER cacese” yn-c02> 22] MSS ie] Le « 
i vhs ae bP ae , : Egyptian. | , ee | aes % 
| ' 1 rie The demand for pig-iron remains good, and prices are firm in all | Brown ...............- 34 | 38) 43/48/43) 5 | 4g | 42 | 5a | 
ae begs Py districts, except at Glasgow, where some speculation has. been a ae. reeee mae | si | + a 4fo 3. | 49 | Sty 
= we 4 indulged in, and the price of warrants is a trifle lower than last ens es at pe 2) % ++ | 58) 3554 
; a 8 week. To-night’s quotations are :—Buyers, 45s 11d ; cash, 46s 14; | Taniti Sea Island ...... .. |.» | 5h | 52] 68 | 63 58 | 6h | 
a ryt one month sellers 4d more. Stocks in Connal’s Stores (Thursday), Peravien —Rough tre Lowder he Sia 65 7h -+ | Oe 
3 dat. Glasgow, 329,544 fons ; Middlesbro’, 88,922 tons. oo ae) "* | 33) >t. | 38 s 4 5 St 
i an Les Our Middlesbro’ correspondent, writing on Thursday, says :— Ditto Sea Islend...... eo oe 53 | 5g | 64 SE | 6h Bi 
as ORS There exists a steady flow of orders for pig-iron, with deliveries and | African ....... eossoness Sris| 3t4) 4 | 43 sth 44 , 
1 Epa shipments very fair. Prices, however, are kept within moderate ee tpast indian, "dy vor) Gd, FG “ae [S'in GF Gd Ene \ 
4 ftp yt bounds by the operations in warrants at the Glasgow exchange. » Broach| .. | .. | 3fk| 3781 38]... | 388) 4th 7 
| ni me ¢ Middlesbro’ warrants No. 3, 40s 1d; makers’ iron, 40s 6d to 40s 9d ; Sawginned Dharwar. | Sop} SHR] Sha). |. |. || Sha] SH] oa a 
ce at - hematite warrants, 50s 6d; makers’ iron, 51s 6d to 52s f.o.b. here. agri soon ees | a $f Sth $i StH ++ |) SH) Sh) Ses W 
: et All classes of manufactured iron and steel are in strong demand at Semaine nae <a 23:| 34i| 31 3% Stil 7 SE) Saal ah 
; full prices. Steel ship-plates £6, angles £5 15s. ; No.2..| .. | .. | 24h] 3i 35) .. || .. &: . 
x The Iron and Coal Trades Review writes as follows respecting M. Gin’d Oomra, No. 1 23: 23 ry Sy Shi}. |) 5 3 ‘ 
; manufactured iron and steel :—‘* Much activity is manifested in the M. ( No. 2) -. | =. | 248) Sah) a3] eo fl ee ‘ 
ie - : “ - ; : fin'’d Khandeish ‘ 235) 2a) SAL... |. ¥ n 
r iron and steel trades in the North of England, and makers’ books Sieiae coe av | .« | 248 323] 3h | .. 3; _ 
e are well filled with orders. In Sheffield and the surrounding district M. Ginned Comptah..| 39! .. | 347) .. |...) .. s 
: ; ; ; ; Bagalkote | | 342 | W 
‘ an exceptionally prosperous state of affairs is being experienced, eer etresten ve | atl al ai | 2 | a 3 
and al! branches of trade are almost equally well situated. Scotch! Machine Gin’d Scinde| .. | 2. | .. | 33 34 | 3a |. 4] 
+h steelmakers, together with those of Barrow, are, owing to the] Bengal ................| | 233) 233) 234) Sve) 34 | 38 | 2%) 252) 5 e 
¥ revival in the shipbuilding industries of these districts, well supplied — ae d —- ngall al | . si Sie Sé | Sie) S42)... b 
if with orders, mainly for marine structural steelworkand ship plates, | ““°T"*~ \otien 7 0 *"° sel" i i at a 
' for which quotations are firmly maintained. Lancashire ironmakers | Commilla.............. No2! 31: | No. 11, . r 
: are for the most part busy, although a slight falling off is noticeable in | Coconada, Red ........ | Fail Ir3s-| has | ae in 
p connection with the hoop trade. In the Midlands manufacturers are . eta .  e A 
7] in receipt of more orders than they can adequately cope with, and Imports, Exports, Consumption, &c. iy 
ae are in many cases compelled to refuse small lots. In South Wales a 1897. 2 
Be trade is still dull, and most of the steelworks are steady. In the saports from Jan. 1.t0 June ........... 2 137) al 7 ae 
} North of England most manufacturers are quoting £6 per ton for Exports from Jan. 1 to June9 ............ 178,277 ..c00e 152,857 E 
‘ steel ship plates, but £518s 9d willstill be taken, while £5 15s is the EP UCrs Ried sui chisatscoemeensss - 1,151,860 ... 1,061,410 ~ 
price of steel ship angles. Iron ship plates cannot well be had under cme amon ee 1 to ume 9.0..002. 1,654,565 ....+6 155M d 
£5 11s 3d, and iron ship ‘angles have been raised to £5 7s 6d. For contin ened Bal i 
all these there is a most active demand. Common iron bars are | 4n increase of imports compared with the same date last year of...... 378,590 v 
firm at £5 10s, and manufacturers have no need to press for orders. | An increase of quantity taken for consumption of 103,070 dl 
4 Heavy steel rails are steady at £4 10s net at works. Shipments are | A increase of actual exports Of ...........0eeceeerereeeeeeeeeennnnens 25,40 2 
’ ape 2 An increase in stock of....... SiicéVens iddulcabis heeds cnns 0suskese mee - 50 
ot rather slack just now, but would be larger if the vessels chartered I ln i ee £ 1.990 bal b 
% vf were forthcoming. n speculation there is a decrease o aul ti 
sei the 
ae i= > In the South Wales coal trade no new developments have The imports this week have amounted to 38,483 bales, and the te 
¥ y occurred this week, the two conferences held having led to no quantity of American cotton reported at sea for Great Britain h 
as Ge a definite results, the prospect of a settlement being apparently as far | (including cable advices to date) is 92,000 bales, against 36,000 v 
hl io 
* ey off as ever. In other districts business is steady, and quotations, | bales at the corresponding period last year. y 
- | ne ' notwithstanding the adoption of the usual “ summer”’ prices, are well 0 
& YY ——— = te 
. : 
os pa MANCHESTER, June 9. 3 
%y 14 3 Since our last report the Whitsuntide holidays have interfered uN 
; mY with business being done with any regularity. Ins me directions C 
§ there seems to have been a little more d ving thi 1k, but nothing dl 
is f ; like so much as was expected would have accu! valat ed during the 
i‘ : Pemberton four-foot and seconds Arley, 8s 6d to 9s; and common vacation. Cloth business for Bombay has been about both ia d 
iv house coal, 7s to 7s 6d per ton. dhooties and j in shirtings, but in several instances the bids madeate a 
ue i too low to be accepted. Calcutta and Karachi are, of course, upset i 
IB ’ ¢ by the plague, so that little is doing for those —e — 
ue 4 doing a little, but not much. South American bids are no 
‘ Lh THE COTTON TRADE. with to so extensive a scale as was expected at thi » beginning of A 
. 
. © 
a, be of “middling” and the lower grades are 1-32d per lb easier. In| in the finer wefts and twists, which being well s sid, on the W “ b 
Ps He > Brazilian a moderate business has been done at unchanged prices. command full rates. In shipping } yarns and Bolton — ii 
Bie oe fet Egyptian has-been in moderate demand, and quotations are | have only heard of a retail turnover during the past few days. g 
‘ : ; generally reduced #.d to 4d perlb. Peruvian continues neglected, f Trad ' 
a ara e Cotten e. D 
aj i , i but values are unchanged. In East Indian the business continues | __ ).Gempes pre nee : = ee a 
‘he « i very small, and prices are without quotable change. ! Previous Weeks in 18%, a 
aS ee - “Futures.”—The market has been very quiet throughout the elie cee ae l 
te } ae week, but c loses steady at an advance of 1-64d to 2-64d per lb on June | Price | Price Price ea 0 
im an f eae last Thursday's circular rates. The closing values are:— 9, | June | Mi = ie" | 12. 5. h 
the pre Delivery: American, any port, L.M.C., June, 3 33-64d; June- 1898. 2 S| 
ue + July, 3 33-644; July- -Aug., 3. 33-644 ; Aug. -Sept., 3 33-64d; —.  ..- Sei Rhee ‘gals dis alsa \8 Ae . 
Bis be Oct., "3 32- 64d; Oct.-Nov., 3 31-64d; Nov. -Dec., 3 30-644 ; Dec. Jan., J 10 3g) 0 38) 0 Sf OS 
‘re : _ Raw Cotton—Upland middling. ...per Ib} 0 3#) 0 58) 0 v5 re) 10 
fe Ra ae hy 3 30-64d; Jan.-Feb., 3 30-644; Feb. -March, 3 30-644 to 3 31- 64d: =- Ditto, good middling......| 0 33) 0 3%! °7 0 SH 0 
ah March-April, 3 31-64d per Ib. The following transactions have a Pernambuco, fair ...-...- oan 0 0 410 410 818 
ae RE taken place in Egyptian: — Delivery: F.G.F. June, 4 38-644, | yarns—No.40Mule-twcttats 2nd quality] 0 tj 0 64) 0 ci 0 68 06H 8 
ae nee 4 37-64d, 4 34-64d, 4 32-644 ; July, 4 40-64d; August, 4 40-64d,] — No. 30 Water-twist ditto 06%) 0 Go mo Tis tise 
moe lee 4 36-644, 434-644 ; November, 4 40-644, 4 39-644, 4 37-644, 4.36-64d, | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs| 3 04/3 1) 3 10 | 310 | 320/53" a 
Sa |e ¥ 4 34-644 : December, 4 36-64d per lb. 27-in, 72 reed, ditto 5 Ibs 2ozs| 5 9 310) 3 10} ft 
me) EF Se The tty ef eckien Sebwentad this week 49.343 39-in, 60 reed, Gold End pean 374) | oa! & 1041 5 303! 5 20h § F 
a oe arde is week is 49, bales, and yards, 8 Ibs 4 ozs............00c.+«+« 5 93| 5 10} ; 516 516 5 6 5 
re actually exported 7,140 bales. The decrease of stock this week is | 40-in, 66 reed ditto, ditto, 8 ibs 12 ozs 6 4/6 5 7 lai? Wi? ytd a 
1 oe 17,870 bales. The sales amount to 40,340 bales, of which 70 | 40im: 72 reed, ditto, ditto, 9 Ibs 5 ozs ....| 7 qt Aa les oe 
+ Ne are on speculation, and 620 declared for export. oe Denne Lane Cle hs aly sie 318 3 ki 
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was nearly 


a whole year’s production in stock in face of the new 
clip just then coming on to the market. The 


whole of 


surplus has now disappeared, and the market is almost absolutely | 


bare with the new hair coming on very slowly. As the consump- 
tion continues on an expanded scale there is the utmost eagerness 
to get hold of stock. 


weeks, and there is no free selling even at 19d per lb. Mohair 
yarns both for export and on home account have been sold heavily 
of late, and some spinners may not have covered. At present the 
‘tendency is for values to harden still further. All this has brought 


about by sympathy a little more trade in worsted yarns. It is, | 


indeed, the season for buying, and although there is as yet no 
improvement in prices, spinners are booking more orders. Tops of 
Colonial and South American cross-bred wool are better to sell at 
the low prices of last week, but English wools are still relatively too 
dea: to compete. 
worth more that 84d per lb to-day, with scarcely any demand at 
that price, while almost any other class is dear at the same level. 
Merinos are now also giving way, and yarn prices are easier. 

Messrs Chas. Balme and Co. write on the 9th inst. as follows: 
Although during the past week business in the manufacturing 
centres has continued quiet, a more cheerful tone has prevailed, 
owing to an opinion which appears to be gaining ground that the 
recent depression which has clouded the ultimate markets has now 
reached its limit. So far, the results of the improved feeling are 
hegative rather than positive, and have merely led to stocks being 
more firmly held than has recently been the case. The position of 
coarse-haired wools is still unsatisfactory, as is clearly demonstrated 
by the outturn of the sales of River Plate produce held yesterday 
in Liverpool. It is possible, however, that the brighter and coarser 
growths may derive some benefit from the recent rise in values for 
mohair, should this be based upon a real and strong demand for 
actual consumption. The gross arrivals for the forthcoming 
auctions now amount to—Australian, 126,234 bales ; New Zealand, 


of which about 36.500 bales Australasian and 35,000 South African 
ave been forwarded direct to Yorkshire, the continent, &c. 


Business still remains in a very depressed condition with scarcely 
any inquiry. 








THE LEATHER TRADE. 


The transactions in leather during the week have been moderate, 
and retail without much inclination on the part of buyers to place 
ture orders. Stocks are not large, and prices are well maintained. 


or Australian leather there is more inquiry. Supplies are not large, 
and prices are unchanged. 





that | 


Purchasers both in Turkey and atthe Cape | 
have forced up prices fully 3d per lb in the last two or three | 


Lincolns, hogs and wethers together, are not | 


numerous quotations being given other than usual in Prices Current 
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GL) Comoneed with Freviows, Tears. | THE SILK TRADE. 
ee Corresponding Week in | All buying is restricted to actual wants, as consumers prefer to 
“1d ar com eae wait for definite news of the new crops before committing 
1898. | 1897. | 1896. | 1895. | 1894. | 1993, | themselves. 
al sdisdisdisdisdisa |} 
Raw Cotton—Upland middling. ...per Ib} 0 3%; 0 4,4) 0 331 0 320 42, 0 4m JUTE, FLAX, AND HEMP TRADE. 
coal Ditto, good middling ...... 0 3] 04% 0 34804) 044) 0 “i — 
na eer t"8" ; Pre ; 44 : i ; a 5 2 ae Jute continues dull, and there is not any disposition to buy new 
Yarns—No.40 Mule-twist, fair,2nd quality) 0 640 7 om07 0710 at crop, despite the greatly reduced sowings. First Native marks 
— No. 30 Water-twist | ditto. | 0 By 0 Gti O 6] 0 630 610 7) | quoted £11 to £11 10s, May-June shipment. New crop nominally 
atin, 66 reed, Wetates, et notes : _ : 7 : s : 0/3 445 7} | about £1 more. August-September sold at £11 5s to £11 7s 6d. 
~~ 60 reed, Gold End Shirtings, 373) 04 0/4 214 3 | _“ In Ireland the acreage under Flax is believed to be considerably 
yards, 8 Ib84 028. ......-...000- 000s -|5 95 815 9/15 78 51086 6 | Short of that of last year, i.e., 30,000 acres, against 45,000. From 
4-in, 66 reed, a —3 oa “ . . 6 2/6 4 6 6,6 9/7 44| Russia, crop prospects continue on the whole favourable. Business 
Ps Te cool, thee End Long Cloth, | "| ° 103) 7 14, 8 0 | 7 1048 6 during the past week has been trifling.” —F'rom Messrs. J. MeNicoll 
yards, 9 lbs ia tigde ih ebhbanins ious 2a 14 2314 144 14° 4 74) 4 7A 4 lod and Co. 
. 7 : Manila Hemp has been irregular during the greater part of the 
week, and now quiet. Fair has sold, to arrive, at £35 5s to £37, 
THE WOOL TRADE. | f. and i. 
Business still remains in a very depressed ‘condition, with | 
needs FOREIGN AND COLONIAL PRODUCE MARKETS. 
Messrs Goldsbrough, Mort, and Co’s monthly circular, dated | For Report of To-day’s Business and Public Sales see ‘‘ Postscript." 
Melbourne, May 4, contains the following :—If it could be held that, | inci ‘ri 
among the industries and arts which peace enriches, the growth | T 5: La 
and uses of wool had flourished like the bay tree, the advent of a| -. SUGAR. There has been a reaction in the market, and the tone 
war, involving one of its chief consumers, would probably appear | oe con ones eae - aero = “ —_— by 
calamitous. But the experience of the past few years of hostile | ated 3 eo, - tae pare a, are, ji me rp 
seasons and war of “ tariffs” operating both against the production | 875 be seflicen undee. Demerare, 1 - a4 soe. ‘ a bought — 
and the value of wool may render its aspect (apart from humani- le — yd b sold, “ 12s yd 15s. 12s - 57: 9 on - 
tarian laments) less formidable. It is to be regretted that at the | ene | ha ” . —— at a a “9 id = haan 
moment when rising values gave promise of some compensation for 7 ; ae ee es ae — aes ao Jagger) corer : gg oarcentdie 
reduced production a check has come, for it cannot be doubted that | * — as meres i era vetinns mave, 20 Sar, increnaed 
whatever the ultimate issues, the initial effects must be seriously | an a compe Sa ne ree eee Lanne ae aa 
detrimental to industrial equilibrium. At the hour of writing | eee Se - ae See al ane ian 
there has been no definitive indication of the effect upon the wool ures - e — ai _— . The visil ae y of sugar for 
market. The sales held in Melbcurne on the 28th ult. comprised | 2 458100 to _ - any oe aay ee Se a: ee 
but a small total of bales, and although showing little, if any, | ~ ™ hone 9h CR ee 
alteration from the level of values of the previous sale on March 22nd, | Imports and Der IVERIES of Svan into Lonpon fron commencement of the 
reflected none of the rise that was established at the second series | year to June mm, wee Some somaining at the Laster date. sie 
in London, which closed on April lst. The decrease to date in | Tons. Tons. Tons. Tons. 
Australian shipments-is 160,600 bales, but the unexpectedly large | Imported ......+.--..+5 i vo wt 72,900 
increase shown in the latest figures cabled us respecting New | } wae by by ry 
Zealand shipments reduces the net shortage to 103,374 bales. | Cane, Jaggery, percwt.... 99 ] gate a6ao .. 
Our Bradford correspondent, writing on Thursday, says :— | Caystalllsed West India., M/ 16/ .. 11/6 14/6 ., 18/6 166, 12) 15/0 
Business has taken a slight turn for the better since the advent of | coe we tee 15 to 16 ot ine a > ae ; 20 ve 
warmer and more seasonable weather. The movement, though it | Tates cubes. No. 1 eames 166 15/3 17/0 ds 16/0. 
does not amount to much as yet, began with mohair. Thesituation| Jxqamny.—For arrival, Cane sold, at 9s 9d 
in regard to this article is remarkable. Last yearatthis time there| [Pprisep.—Tate’s cubes are quiet, but prices unchanged. Pieces 


slow of sale, and granulated easier to buy. Yellow crystals sell at 
112s for fine, being lower. Foreign Refined has been inactive. 
| French crystals, No. 3, offer at lls 3d, f.o.b. Gefman granulated 
| nominally as last week. Say’s: cubes, 13s 3d. 

Breer at present unsettled, and the demand continues inactive. 
Prices since last Friday show a little in favour of the buyers, 
| although there is not much pressure to sell, and further large 
purchases for American may be expected. Next season's last sold 
| at 9s 104d, January to March. 


| 


| Quotations of Beer at THis Arrermnoon’s Cat. at the Propvce Cieanine 
Hovss, 
' 


Jan. 
June, July. Aug. Sept. Oct..Dee. Mar. 
| 88 per cent., f.o.b., per cwt....... O/94 .. O/94 .. O/10%.. O/LO2 .. D/Bk.. D/LO4 


RUM is without change, and the sales small. 

COCOA.—A good demand has prevailed, and the first sales since 
the Whitsun holiday went at better prices, in many cases by ls to 
2s, Grenada showing the greater improvement, and 789 bags sold, 
| at 69s to 75s for ordinary to fine. Trinidad dearer, and 2,300 
bags partly sold, at 74s to 78s. 808 bags Dominica realised 68s to 
72s 6d. 628 bags Jamaica, 67s 6d to 728 6d, with a few parcels of 
| other West India. Ceylon continues in good supply. 1,781 bags 
| about half sold, at firmer rates, from 678 to 73s; small and low in 
proportion. Foreign kinds show some recovery. 1,415 bags 
| Guayaquil half sold: Ariba, 838 6d to 85s; Caraquez, 77s to'81s. 
148 bags Bahia brought 75s. Privately business in fine Ceylon 
at 77s. 
| COFFEE.—Continued heavy supplies do not have much effect 
upon prices generally, but in some cases weakness is apparent. 
Many of the sales announced have again been postponed until next 
week. Supplies of East Indiaare falling off early this year. 751 
bags consisted chiefly of Mysore: medium sizes, 45s to 92s ; small, 
65s to 66s: bold, 1lls. 228 barrels 91 bags Jamaica included low 
and ordinary at 28s 6d to 33s. 22) half-bales Mocha boughtin. Of 
7,957 bags Costa Rica, the chief part found buyers, ineluding long 


| 





j 
iles yood middling to fine, at 82s to 92s, and lier lots bold 
107,658 bales; Cape and Natal, 48,146 bales—total, 282,038 bales, | yeas of geod minding : — > 


at 100s to 108«. Fine ordinary to middling ranged from 6ls to 
79s 6d, and the lower to grey qualities, at 48s to 60s. 11,890 bags 
Central American part sold, at 40s to 45s 6d for foxy. A great deal 
bought in on Thursday. Want of space does not admit of the 


page. Some fine bold Nicaragua realized 110s 6d. The Terminal 
market for Santos is without animation, closing lower. 20,500 
bags 28 cases are advertised by the N. T. Company on the 
14th inst. Good ordinary Java valued at 33% cents. Messrs Douring 
and Zoon estimate the visible supply of the world at 328,256 tons, 
against 249,700 tons at the same time last year. 
C.osine Patces of the Propuce Cieaginc House at this Arremnoon’s Catt, 
July, August. 
Santos “* 2 * ed * 30, se 
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Imports and Detrverres of Correz in Loxpon from the commencement of 
the year to June 4, with a on hand. 
1898. . 
























1896. 1895. 

Tons. Tons. Tons. er 

Imported .......secceccce 25,609 ee 21,570 ee 21,000 oe 1 
Delivered, home use..... ° 6,740 6,750 oe 6,750 ie 7,040 
” CXpOrt ..ceeees 11,870 8,700 «+ 10,200 9,470 
TT 1,898 14,170 o Seal 12,920 

Stock in the chief Earo- 
pean ports attheof May 203,250 -- 148,000 -- 99,500 -- 94,700 
Receipts at the Brazit Ports from Juty 1, 18%7, to date. 

1897-8. 1896-7. 1895-6. 1894-5. 

BASS .. ccocccocds 10,210,000 . 8,858,000 . 5,214,000 . 6,493,000 
TEA.—There is not much demand for China, as the new season 


teas will soon begin toarrive. Arrivals at Hankow were larger than 
last year, and settlements for Russia show an important increase. 
Other countries had so far taken less. Here 4,140 packages, by 
auction, went slowly, and included low Moning congou, at 54d to 
39d, and red leaf at 34d to 5d. Scented teas continue depressed. 
Supplies of Indian have been small, 10,500 packages. Of these about 
two-thirds were Calcutta bought, and the total quantity disposed of 
in the room amounted to 8,000 packages. A few new season's 
Darjeeling sold at 1s 2d to 1s 23d, Assam up to ls 7d, and 1,394 
packages Travancore at 4}d to 7jd. 1,472 packages Java went at 
prices in proportion with other teas. No material change occurred 
in Ceylon, of which 21,902 packages chiefly found buyers. Some 
American demand prevailed. 

TAPIOCA has become quiet. 2,094 bags flake, by auction, were 
bought in, also the bulk of 1,282 bags pearl. A few medium sold at 
lls to 11s 6d; bullet, 12s per cwt. 

RICE.—There has been only one cargo sold during the week— 
4,000 tons Moulmein at 7s 9d. Cleaned rice is steady. 

SAGO.—242 bags, by auction, part sold, at 11s 6d for good small. 

BLACK PEPPER.—Prices have been weaker, with a falling off in 
the demand. About 300 tons Singapore sold, to arrive, latterly at 
43d to 4,5,d, June to September shipment, and the market now in- 
active. At auction, 132 bags Tellicherry sold, at 44d per lb. 1,035 
bags other kinds bought in. The stock has increased to 7,310 tons. 

WHITE PEPPER.—-Several sales have been made, and there is 
more demand for Penang on the spot. For arrival, the latest prices 
are barely so firm as last week. October-December sold, at 74d; 
other months, 7;;d to 74d. At auction, 201 bags sold previously. 
120 bags Penang bought in, at 6Jd. A few bags good Ceylon 
realised 89d per lb. 

CLOVES.— Zanzibar do not recover,as many expected, and the 
market is now dull. Sales for delivery, about 2,700 bales latterly, 
including October-December, at 345d, and June-August at 39d per 
lb. Deliveries keep small. 

NUTMEGS have sold to a limited extent, and the market is now 
quiet. Of 68 cases Penang, by auction, a few 65’s brought 2s 4d, 
and 82’s, ls 4d. 50 packages West India, 1s ld to 1s 7d per lb. 

MACE.—There is not much export demand. Good to fine 
home trade kinds have been in small supply. 56 cases, by auction, 
were chiefly bought in. Bombay wild sold cheaply, at 34d per lb. 

PIMENTO has not come into demand, and the deliveries have 
been light. Of 349 bags in public sale, about one-fourth part 
realised 44d to 44d per Ib. 

CASSIA LIGNEA.—-268 packages were chiefly bought in. 
good sold, at 51s per cwt. 

GINGER.— Recent advanced quotations of Jamaica have not been 
sustained, and 1,163 barrels less than half found buyers, at 78s to 
92s 6d, with a few fine, including half barrels, up to 117s 6d for 
selected. Cochin is very low in price, and 2,413 bags one-third part 
sold: rough, 24s to 27s ; mixed ends and low without reserve, 15s 6d 
to 17s. 172 cases partly realised, at 56s to 58s for cut; bold, 84s. 
Native, part cut, 45s to 47s. 
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_ = ane 
CHILLIES.—A few lots Japan sold, “without re 
to 36s 6d per cwt. 
eee we quarterly sales on Mo 
small supply of es Ceylon went slowly, a 
ld to ol bar lb reduction for good and fine, "about 300 ah aad 
taken in. ‘ 8 Were 
FRUIT.—The market for currants has been inactive. w; 
sales at lower rates. 800 tons just arrived. Sultent With some 
inactive. A few selected Valencias, by auction, sold at 2s ate | 
out of condition, 20s per cwt. to Ms; 
NITRATE SODA, on the spot, remains 
changed. Cargoes, 7s 53d. 
CINCHONA BARK.—There were 9,665 bales Java offe a 
sale in Amsterdam yesterday, which went at lower a Pete f 
unit, 410c. About three-fourths of the above quantity sold. =e | 
INDIGO.—The next quarterly sales of East India are declared for | 
the llth proximo. At present, 8,350 chests advertised. 
SHELLAC.—The market does not respond to the firm tone i 
Calcutta, and the speculative business has been small: Tx 
second orange, August delivery, up to 68s ; now, 66s 6d: to arri Fe 
62s, c.i.f. terms. There were only 384 cases, by auction, on Tos, | 
day, which barely half sold: second orange, 62s to 64s: livery 57s 
to 58s. These were rather higher rates. . 
DRYSALTERY GOODS.—There have not been any sales made in 
gambier, and the market is dull. Turmeric higher, and 1% paid 


Serve,” at Ms 
nday the un 


quiet, and for arrival yp. 


for China. 
DRUGS.—<Aloes steady. Balsam peru very scarce, Bark, EL. 
easier. Cardamoms, 4d to 6d lower. Ipecacuanha, Rio steady. 


Carthagena lower. Musk and rhubarb quiet. 
doing. Opium quiet. Senna, Tinnevelly 
neglected. 

CHEMICALS are generally unchanged, but sulphate ammonia can 
be obtained on easier terms. Soda crystals, £2 15s. Ash, 52 per 
cent. Bleaching powder, £6 net at Newcastle. Quinine has been 
inactive. Tartaric acid is stationary in price. 

METALS.—There has not been any important change in the 
market for copper, which was firmer at beginning of the week, with 
the cash price up to £51 5s, but since weaker on realisations, ' 
sales being made at £50 17s 6d to £51. Three months quoted 
£51 2s td. The trade demand is not very active. Sales on the 
Metal Exchange, about 2,600 tons. Business is affected by the war " 
and the dull market in America. Tin active, silver being 
dearer, and prices have advanced about £1 5s. Straits ranged from | 
£67 13s 9d to £68 15s; three months now about £69 is. | 
Deliveries in London and Holland for the year ending May Sis, | 
30,820 tons, against 29,120 tons in 1897. Straits shipments for the | 
month are again estimated at 4,000 tons. Banca, 41} fl. Pig-iron | 
in Glasgow easier, with a quiet market. Quicksilver remains s | 
£7 12s 6d. Spelter is firmer. Lead remains steady. 

CLosine Prices on the MetaL Excaance To-pa¥, 


Essential oils, little 
steady. Camphor 


Spelter. cate, 
Straits Tin. CopperG.M.B. Fx Ship. oft Le 
Per Ton. er Ton. Per Ton. Per Ton. Per Ton, 


468 16/3... £50 11/6 £19 10/ £13 12/6 ou | 
INDIA-RUBBER continues firm, selling up to 4s per lb for the | 
finest Para. a 
TALLOW.—Public sales of Australian have been large, amounting | 
to 3,013 casks, but rather under 900 casks sold, at last week's rates | 
to 6d decline. Fine mutton, up to 24s 6d. Good beef, 22s 64. i 
English in moderate demand, and no change reported in town | 
melted. 
OILS.—-Since last Friday linseed has been firm, and the advance | 
then quoted is maintained. On the spot, £17 to £17 2s 6d be | 
good makes ; last four months, £16 17s 6d to £17 ; first four months 
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The “ RUSSELL” WRITING-TABLE in Oak, with panelled sides ane 
back, and having numerous fitted drawers, pigeon-holes, slic 

the whole automatically closing with one operation, 4 ft. 2 in. 


Revolving Chair to match ee 5 os os “* = 
“The ‘ Russell’ Table is just the thing for a busy and oft-interrup 
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See re eee a Tear nelntnin aaenapteteenisineeepiptadnonensdeannepesneniennunentaintesamistiniianiis abiosmmniinimiinisimiebuicinelicce: jake tr 

of next year, £17. Hull, £16 2s 64, without casks. Rape inacti bo barrel 

and quoted £25 - the ee Pgs year. No impesvoment: be ee mei SR a ee 

_ none aa at £13 17s 6d to aa ae — —- ae further sales were 
: 4 eft over, 6,22] bags Costa Rica about two-thirds sold, at irregul 

a Fe aeanoments ~ bn oo ae - oe. 2,239 bags Central American went, at last wale: eke to 25 

. . ® oO : , 2 . 

35s 3d; May-July, 34s 6d to 348 9d. A good business done for the oc Te at 40s 6d to 41s 6d. 

Continent : July-August shipment at 348 104d to 35s, while Bombay oe : ; : 

sells at 37s. La Plata, near, per sailer, sold at 34s 44d or 34s 6d, _ WHITE PEPPER.—-Further business in Penang, at 7,4 to 74d, 

and quoted 35s 9d on the spot. Imports since lst January, 243,170 September-December. 


quarters, against 216,600 quarters the same date in 1897. SHELLAC.—A few sales made at previous rates. 
rea oI as is a quiet market: Russian, 44d to 48d; OILS close steady. 
American, to - Imports since lst January, 229,800 barrels, MEAT MARKE 
over 1897 to date. ; — r - - 
: : er 8lbs by the carcase. 
TURPENTINE again easier, but now firmer. On the spot, 23s 9d s da) s 4 
to 23s 104d; last month, 21s 3d. Eaterion beak... ccavesicsssescesi 2 4) Prime mutton ..............0555 § 4 
; ’ : ; Pe CDs acs ives ns ceween 3 6 Inferior veal............. 3 2 
soenere market for American is quiet, but very firm. eer oe résvpebusbedeees ‘ : . an CE Oiticsic cs vevkanee 44 
Some Continental inquiries are on hand, and are expected to result hy ~ melee ties © First ditto .............. 5 0 
in business. Substitutes are neglected. pec eT ree © OUR BE kc bes Sa kcicdycndcun 74 
POSTSCRIPT. Friday Evening. LONDON POTATO MARKET, 
SUGAR continues dull. 2,378 bags crystallised West India, by — ito a Per Ton, 
oC d ee ; pad MOE. Tavenccckhéneads to 3 > ab ceeeecek hen ll 
auction, went at fully 3d decline for the week. About 1,800 bags a ie tas din ocala 10s to 106d Sutton's. Seaeaie eck bce ide 

















Commercial Times.—Wieeklp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
NS ne ee eseemastensinenteitinemeseneneenenepeienemernmememenenmnennnemermemenmmamemen 





a NE 










































LONDON, Faipat. DRUGS—(Con.) # ds d | Iron, per ton— 2s @ 8 |SILK— «a4 a 4/|8Ue > 
ARROWROOT—per 8 dad sa a Rhbrb. China,frtogd 1 ij 40 Staffordshire Bars | Bengal—Surdah,pib 11 0 0 0 | <OGAR-Cnvaman—(Oon) 0 0 
Bt. Vincent com. to fn 2 0 4% DYES Tinnevelly .. 0 1g Q 9 f.0.b, Liverpool. 6 0 6 5 | Cossimbusar...... 10 9 © 0 | French loaves, fo.b. 12 6 0 0 
¢ QOVA—duty 1d p.Ib G BIUPFS, &c.— | Sheets ,,  .... 615 7 © | Bengal Gonates .... 10 6 © 0 | FrncherstlsNoSci.fli 6 0 6 
Trinidad, grey to fair Jails, China, perewt £7 0 0 0 | Hoops |, 1... 610 7 § | Jungypoor& Comely © 0 © 0 | Russian crystis, cif. il 9 0 0 

per CWE. ....00. -. 70 0 76 0 a bengal .. 60 0 80 0 | Nail rods,, .... 6 0 618 | China—Tsatice, Supe 0 0 0 © | German Granulated. 11 S11 6 
Good to fine ...... 73 0 81 0 | en bengal .. 17 0 17 6 Rails Stee), f.0.b. Teatlee4&5...... 8 © 12 O | Fine Feh.cubes,f£.o.b.15 3 3 0 
eienedin csrstestes 9 0 73:0 | Madras itarpcseeeet 40 0 i2 6 Welsh Ports .... 410 418 | Blue Elephant ....10 9 0 0 | BEET—German,fob 9 9 9 11) 
Goad to ne .<00s 73 6 7€ 0 — vier, block...... 311012 0 | do Mdisbro f.o.b... 4/12/64417/6 | Taysaam Kahing.. 8 6 10 0 | TALLOW —per ows, 
Ceylon, good to fine.. 71 9 77 0 Dusty food to hue... 48 6 22 6 Reotch pigiron,cash 46 1(g 0 0 | OED anisesives 060 00 Petersburg, YC .. 0 0 0 06 
Guayaquil Ariba, fine £0 0 &6 0 DY} OODs— #0 @8/| Cleveand ....... 29108 0 0 | Canton... 00 © © | Australian mutton 25 0 25 0 
Dahle ..ccccccsccces 7 0 75 0 Pants, Seni 3 ; fe Hematite. eae oP e ; ; ae, se hemabial S : ; ; . do beef .. 22 0 23 0 
OFFEK— ib _— tree | ead—Eng.,pigp.tor 33 1 e-reeled........+. ME drevcnetsecs 
a alge Baty ud pe 72 0 92 0 DROS osc ccisvovecss 0 0 0 0 | Foreign, soft...... 13/11/3 12/126 | Japan .........., +» 14 6 18 © | Taploca—per Ib me 39 
idling tofme .. $5 0117 0 me Wood ...... 810 0 0 | Quicksilver pr. bottle 7/126 0 0 | Italm-Raw,fair Milan 14 0 18 0 | T fake fairtofine 0 1 0 1 
Liberian wees 06 0 36 0 ewood,Campeachy 7 0 8 0 | Spitr.,Silesianpr.ton 19 10 19/126 | Organsine-Medmcogd16 0 18 0 | Pearl. perewe 1 Ow M 
Bast a ae 67 0 97:0 pace eceesene 610 710 | Tin, English ingots 720 0 8 |) Tame Milan Sthrde 15 6 0 0 | TAR Stock uim,p.bi 22 0 0 0 
De bold ee 8s 0 110 : anne cervocces [3 ; pe Ot BAIS. cove. Feats . ; | see beck oes ‘ ree i sig 8000 
Mysore, fine marks .. DU ciara eo ee | i closes, aor bane CDANG....  oreses LKA—duty 4 per Ib 
Mocha, lorg berry .. 2 0 0) 9 | SLEPHANS ThtTH—perewt | Coke, 10, fob... 10 0 0 6 | Gingapore =< 8S 2 Sf] Censas, ond. to fale 9 Hoe 
RE Be pelt # ibe upwards 45 @ 63 0 | Zinc, English, Bheet 2110 2210 | ‘gia... 0% 08 Fine to finest..." 0 21 8 
ee 01:7 0 Saestn aha & 8 @& «& | Antimony, perton,. 2610 37 0 | SNE, ch savensine 0 7? O 2|Bouchong .. ...... 0 6 5 64 
Costa Kica smtofor 45 0 ¢5 0 Riga ZK — 2310 26 10 | OLL8— Fish— Be B © | PRIS occcccascene 0 4 0 4%/| Good to finest .... 07 1 6 
Low mid tomid,, 67 0 16 0 | pons p 2 5 :010 | hyerm.crudeptun 26 0 38 0 | Cinnamon— ist Ceyin 0 % 110 | ScentedOrangePekos 
or a to = it 0 108 0 ny | ie eeu w ate qeveesereees : ; : ; eo PF SO cancers : , ; : gente siseésende ; # 0 
~ 2 ; j Sossncwe ie WUND voackans an vane Nee 
Oriw mid co ame .. 66 9110 0 | GaUli— en iia gk Maarten 4 0 0 0 | Cassia Liguesunwid £0 9 81 0 | Hyon com, totair:: 8 3 % 
roxy descriptions 40 0 45 0 Petras wie ot tas 0 is 0 | Olive—fpanish ...... 5210 3310 | Cloves—Ganzibar.... 0 34) 0 4 ood to fine ...... ° 7? 3 8 
Coban & Vera Paz 70 0 108 0 a . $2 0 br 0 | Mogadore ........ 2210 SS 0 PURENGs o0<ccccctae © 6 O11 | Young Hyson ...... 0207 
Santos, fair to good, oe ee “a 6 £3 0 | Beed, Linseed, p tor 17 0 17/2/> | Ginger—per ewt Good to finest .... 0 79 1 6 
average quay eset "58 6 19 0 | Babe. refined Eng. 2410 0 0 | Cochincut........ 38 0100 0 | Indian ont 5 0e- 
ee 28-0 31 0 | Pigs Deby, Lajcrs.. 0 0 uv 0 | Drown English .. 23 0 0 0 Do — veee 2 0 28 0 Bkn. and Fannin 0 4 @ 0 
HEMICALS— A a me - eee v Cotton seed, Crude., 1217/614 0 Do washed.... 25 0 i 0 Good to fine .. 0 7 i 
yey - msi 2 Val ee perce . 0 00 Cocoa-nut, Ceylon .. 2410 24 15 Bengal .........+++ 18 0 18 C Broken Pekoe .... 0 6 ; 
ee 0000 tee ensencooes $2 0 24 0 Cochin ............ 68 0 £910 GAMERS esencunnbend 16 0 17 0 Do good to finest 1 0 2 0 
as seeeeeeees 34h RS —peakaeamigetes ts 0 25 0 | Palm (Lagos)........ 24 0 0 0 | Jamaica low Bord 70 0 76 ¢ Pekoe Souchong .. 0 6 0 6 
Tertarte, Mnakioh.” 11 00 ened note" 3 9 46 0 | Lard, American .... 2410 36 0 Do mid. toftine,. 60 Olio 0 Do goodtofine 0 8 1 3 
ee nk eae! co 45 8 88 o | Petroim. Gil per Bibs C4) 0 £4 | Mace........;. perib 16 3 0 OG: daccintanaas 060 % 
Seekers Carb. bib’ 3.0 | Sultens ..... 26 0 10 0 1p Wate? ir ee 0 8 0 ae i} t ’ TIMBER Tin rok dee *% 
“pated ppd mR te Ee Gh Peng, Ty pe aed | : : | Ou Canes, Lnsd. Eng mali to medium. . Tim own 
} mn per a. S ao <0 : ° : per tM .......... £:2/6 8/7/6 | Chillies—percwt.tair 32 0 36 0 Wood.-Dantaic& 
Anecuic, luni, p ton 0 0G 0 | Listm.as.Ubengeb iy 9 2 9 | American (Westrn) 0126 © 19 | sprpiTs um,p pfglduty 1010) pict Pine Wakes 08 2 & 8 
Powder ......+++ 1910 0 O | Palermo ....perbox G6 4 0 0 Cll Beeds— ede Jamaica, per gal. Canada 75% , 
Ashes, pot, percwt.. 20 6 OU O | Lemons,Palimo,p.bs 6 0 14 0 Linseed, La PlataiS 0 36 6 bd, to 6U.P. 1 8 8 3 — yel. pine, irge 78 eo 
Pearl do do ..33 G 0 0 Messinn, seiected.. 7 6 li 0 bombay pr4léibe 37 0 27 © | ~~ Fine marks...... 30 36 — oe Sean on 0 6 
Bleaching powdr.p.tn,#€/150 0 0 Maiags, ialfchestea 6 0 0 0 Calcutta pr4l0lbe 55 0 25 3 | Pemerara,proof.. 1 0 1 3 ebec oak 7% oe 
bugl. ref.cwt 136 14 0 | Nute—bice i 0 ¢ Azof, Linck Bea 0 0 0 G | Leeward isi, prf.. 0106 1 1 | Baiticunk 0 100 @ 
Borax hugl. ref.c wt, uts—biceiwua, p.be £5 0 64 0 . dtie OO ......0.0. ©” 0 0 6 
Cream tartar, Crystl 72 9 71 0 |GUITA FRKUHA Beye, Calcta, brwn 26 6 0 0) Ki ,andMauritius 0 # 010 | Indian teak 1b 
Calomel ...... perth 23G 0 0 | jer ib ........c000 "3 6 6 6 PLUMBAGY, Lump, Brand’, duty 10 10d per proof ga! | Wainsct. igs. lift cube 60 ei ; 
Decreaive bublimave : : : : ay pm ee@ . —ee iS 0 Se, vs. “ ° * $ Deals & Baw & Prepared Wood . 
OdINE.....-6- per os. bd. Peteisbg., clean... 0 9 0 PROVISION . orway, Petre. std £5 10 
Fo Gichiacne” © 38 9 9 | Bani ates on voi 4 37 ¥ | putter | set veande [Hoes SHE | Seetinh, good tS 36 8 
Hyurwdate ..-... 9 » 10 3 | Leow to fair........ 810 11 9 | Itieh..... ss-cesee 16 0 $8 0 | “Wp pnds 41003..10 6 10 8 | passion oS ps Be 
Piussiate 0 0 O | Coir Yarn, gd. tone le 0 35 0 rricsiaud, iret,fuet 76 0 8) 0 iu96.. 29 0 10 2 Finlana « 
buljlate.. per ton 8/170 9/0 | Common tofair .. 10 0 15 Q | Finnish " . a we sla rite, tm: .9,% ,8.° | Canada, 1st pine :* 10 8 eu 
Piecipitate....perib 9 2 3 3 | Hibib,UaaCowp.ib » d a a hussian . Corn spirite, jdy pa 11 19 da da — gmd— .. 6 & 1615 
Bai-Acetos ....perlb 0 4 0 db | paitea,bAAB.V. 0 th 0 64) Normand - 06 0 H O | spirits, fob. bx pl 1 2 2 8 > aon. oe 
bal-Awmoniac prewt 33 0 35 0 K. Grande ...... 0 5 0 o a ee | ee canine, Saw vs 38 . 8 S| Ament eam Spruce,. > 'b rH $ 
‘ > L .To ut. el + SPIrits. ..... 
bide bier yeeien 1 6) 8 | intial oss gH 8 Ht genase wae Ooo aE pick fie Pana 8 
Alkali. 25 05/100 | Dry—BA.& WV. 0 © 0 9 | Limerick .......... ee 8 i S| SALTPETRE— Staves-Maitic,p.millel#) 9 280° 
Uaustic 10% ......&6/10/0 4/100 Cape... -0%07 (untipental ee Bengal, percwt .. 16 3 14 6 New York pipe % 
Bugar icad white, cwi 30 ve 0 China aie 7. 0 & 0 %| Canadian... -w 0 Ww O bugiish, rehned .. 19 © su © x4 76 
brown , ; 6 (00 capsibar ........ 0 3) 0 bg! ,.American.. -»» & 0 35 O | Nitrate of Boda...... 1%7 8 TOBACUD— 
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BRITISH FUNDS &c. 


Name. Prices 


10 ‘onsols 2 Y : until 1903, ; 

then 24 %, red. 1925 ../1114 11 
... Do for Acct. July] ..)10g 12 
-. 23 7, red. a 104 
* 2 7 , Tre a. 1905 eeoseseses 104 
_ 3% Local Loans Stk. 1912) 11 


~ 
Ps eo 
Saal 


11 
SE iis 
05 


col. Ri zs 1903 
Do Bonds, 1910 
Do Bonds, 1913 


~ 


_. Canada Gov.Inter- hee Se 


. Turkish Gid 4% 107 
.. Bank of England Berck 352 
- India Stock 34% red. 1931113 

Do Stock 3% red. 1948/1C6 

Do Stock 24%, red. 1926, 91 
.. DoR ee Pap. 347 64-5) 61 
Isle of Man 349% eba..'102 


lata ea SuSaBd 


CORPORATION STOCKS. 


(0 nited Kingdom.) — 


BONDS LOayP. AND (Closng 


TRUSTS. % |Prices. 

aon ae Metrop Con., 1929*...... 34/116 18 | 
DoS ¥ Btock* .....++- 3 110 12 

Po 1920-49"... Se . 24, $8100 


00,000 London City, 1920"... 24| 97 99 
483,700/Com. of Sewers (City ‘of 


London), 1905" ...... 34.103 5 


1,61 §,900/Cor. of Ln. Bads. '97-1902* 34/99 102 


Bonds, 1912" ......+++. 3 | 98104 
Debentures* i aageué 34 103 7 

Deb. Stock, 1927-67" .. 24) 97 98 

0,000 0! Bipetngbem Corp. 1946" 34 114 19 
Do do, _— coce © 00 12 

Do 1926* ... ovovees SL OT Oe 

) Blackburn irred. oacwes 34/128 32 

Do 1930" . seneeens Dn |. 

000 Bradford, 1964 3105 9 

87 46 07' Brighton Cor Hea’ "1946" 34 116 18 


12. Bristol Corp. Deb. Stock 34 129 56 


1, 16 "20 Cardiff Stock, 1936". 34/114 17 
376,000 Cheltenham, 1971" ... ve. 3 104 7 
Croydon Corp Irred.* .. 34126 31 
Derby, 1920-50" .....+++++ 3105 8 

oes Dublin Red = - 54.109 14 


NO\Glasgow 1925-40" ......+++ 24| 97 99 
478,400! tinea rsfi eld, 1934* aanese 3 


Hull Corp Btk., 1943" .. 


Manchester Corp. 


Do do «+ S41) 

388 Leicester, 1954" .......+0. 54114 
Do 1910-44 ..........6. 3 (102 § 
@ Liverpool Corp, 8tock*.. 54/199 33 
so0nes 4 142 4 
Do Cons. Red. 1928.... 5 102 5 
f De BeG., BOGE ooscoccs 3 105 8 
000 Middlesbrough® ........ 52104 7 
Newcastle, red, 1936" -é on 117 20 
b¢ Lo lrredeemable...... 34/127 32 
00 Nottingham Corp. Stk.* 3 (111 15 
0| Plymouth Red, 1942*.... 3 1105 8 


710 Reading Corp. Stock* .. 34/127 31 
sheffield 1925-36, Red... 54/111 17 
DO <2 bane 12. 3 103 6 
Do Red. 1925" eon a 92 97 


( southampton Corp. 1945 34 105 


7 
stockton, 1952*.......... 5 {103 5 


i Stockte m Corp., 1908 .... 44/108 12 
830,000 Swansea Corp. Btock* .. 34/126 50 
452,400; West Ham, 1920*........ 34109 11 

A Do 1946" .. 3 104 6 

6,890! Wigan Corp. “red. 7 , 192i* 3 1103 6 
163,000, W indsor red., 1918 oooe Sd MOL ¢ 
690,6K Wolverhampton Corp.* 34,115 19 
338,800' York, 1916-41" oi 3.104 7 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 








= ~ | Closng 
Name, ss Prices. 
Se 
= 
Auckland Harbour Ene * |110 15 
I do -/1917)111 15 
| Boston (U.8.) Bte ng. * 1100 
{1902/1037 
City of Aucki d. ‘Cons. ‘Act, "79 1930 134 37 
Do Debentures 1883........ 1938 116 18 
\City of Buenos BaveE EUS. « née 
Do Bonds ... ol « 68 70 
City of Cape Town, "1943... -. 112 14 
City of Christehurch (N.Z.) . ./1986 13¢ 33 
City of Dunedin, Debs. ...... 1925125 59 
Do Consolidated... -|1908'110 22 
City of Hamilton, Debs. ..../1934/107 9 
City of Hobart Town, Gta, . .|1930/110 20 
City of Melbourre. «+e+e-11907/106 15 
GD sencnncusees 1927'105 18 
GO WOE cocesvecs 1922:105 7 
‘ity of Mexico Stg. Loan ....)/ * | 91 92 
ity of Montevid 44%, ascto6%| .. | 60 62 
Jity of Montreal Sterling . oof * RB 9 
IO GE NS scveccocvcnces --| * 1102 4 
I tins s onenindp ue | * 1103 5 
Do Perm. Deb. Stock ...... | $5 $7 
Do Big. Cons. Deb. Stock . 11932 111 13 
Oity of OQUAWA «2.0... ee eeees 1904108 10 
7. 20-year Debs. ....../1913/107 20 
rf Quebec Con., 1875 ..../1905)111 15 
Be PLES uenatgate 1908/115 17 
Do Sterling Debentures. ...'1923)107 9 
iC ity of Rio de Janeiro ... * | 58 60 


\City of Rome 2nd to 8th Issues -. | 91 8 
City of Rosario Ster. Bonds..| * | 24 26 
jCity OE BR. BOGS « cétscieciecs 1911/102 6 


GO... wessvacscee. 1913)102 5 


i\Oity of Sydney .............. 11904/108 10 
Do Debentures ............ 11912/106 8 
OD MB incest bannseess {1919'108 20 
|\City of Toronto, Wtrwk. Deb. }1906)110 18 
Do Gen. Con. Deb. ....... 19191117 19 
Do Sterling donds ......../1928/106 8 
Do Locai Imp. Bonds ...... 11913}102 6 
PED 45:5 06 véecnctneness '1929/103 § 

City otf Vancouver........ ‘pameltog 
OD: :: wanedetas eee ia 952/107 9 
City of Wellington Con. Deb. 11907 | (116 18 
gperoremens Loan . /121 23 
Waterworks Debentures: 19291122 24 








eet 


THE ECONOMIST. 
eee Stock one Price Curren 





‘ rr 








Debentures 1914 116 18 
ar. Bd. Gtd 1926 109 11 
Harbour Bd 1929123 27 
elb. & Bea. of Works Debs/1921/106 8 | 
Melbourne Harb. Trust Loan coi 111 33 





aS ma > 


Do Tramways Trust 
Napier Harbour Bonds 
|New Plymouth Harb. Bd 
New York City (Ex. 4s 1d).. 
4, Do Gold Bonds ............ “11926 102 5 

Oamaru Harb. mond Ceesety 1919 30 40 

Otago Harbour Board, 1881 . 

Do Debentures 
Do Con. Bonds 
Timaru Harbour Board Debs 1914)106 8 | 
Wanganui( N.Z.) Harb. Bd.. 
Westport (N.Z.) Harbour Bd 1925 109 u 


* Bubject to D-awings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 





| ” 984,7 760 Ja. & July Brit, ¢ Col., Ine. 9 ys 


| 194,500 Ja. & July Brit avioscas + 
} 600,000 Ap. & Oct. Cs oem. Rly 
1 


7,€82,200 My. & Nov 
)4,317,800 My. & Noy 
12,359,621 Ja, & July 
\4, 083,515 \ Ja. & July 
} 435, 100 Jne. & Dec 
\4 564,900 Jne. & Dec 
541,400 Ja. & July 
,458,600 Ja. & July 
}1001012) Ja. & July 
\2, 000,000 Ap. & Oct 
30C Ap. & Oct.'©C npel$00 17.dgsa 
"20,600 Jne., & Dee a 


Do 1904-5-6-8 4 


Bus pd 
Jully, 85 


: Pur orDwe 


Do Red. 1910 4 \109 


DoDbs1909-34 34| 
Do dolnse.8k 

Do Rd.1910-35 4 {109 
Do Ins,1910-35 4 jiog 


[_/~ 








£62'300 Ine & Dec es 
Do Insc. 1923 4 {115 
3,733,195 Jne. & Dec) DoIns.8tk’83 4 | 
19,997,966 Ap. & Oct. i 
5,151,247 Ja. & July 
"155,700 My. & Nov Ceylon 
41,076, 106 Feb. & Aug 
11,450,000 My. & Nov 
| 11£'700 Mar. & Sep FijianGyv. Deb 44/102 
1,098,139 Feb.& Aug’: Jamaica Inse. 4 117 
346,700 Ja. & July Manitoba 1910 § |112 
} 480,749 Feb. Aug. Maurits.In, 1957 43 7 
| 758,700 Mar. & Sep N i7 
} 294,781 My. & Noy 
; 15 026,444 Ap. & Oct 
3,714,917 Jne. & Dec 
So serge. & July Nwfdind. 1941 3 
. & July Do In. 1913-38 . 
. & July New 8. Wales 
1897 to eed 5 


Do Con. Ins, 34/108 
4 


Do Inscribed 4 {129 
Do Inscribed 3 105 


Do Cons. Inse : 


Do Inscribed 





Do Inse ribed a 
Do Inscribed 34 1C 


cowoo 


1146500000 ‘Ap. & Oct. 
oa Mar. &t«p| Do Inscribed 34 166 
00,000 Ap. & Oct 
| "en 000 Ja, & July N 

440,900 Quarterly 
29150302 My-& Nov 
5,966 1588 Ja. & July 


. Ze alnd. 1914 5 
Do Insc. Stk. 4 


si lll } 

do 1945 ‘1 $8100 

|1,556, 600 My. ‘& Novy oesies Prey) 
1906 


6§2,600 Ja. & July Do 1919... 
| 600,000 Ja. & July Do 1912 
| 722,000 Ja. & July 

600,000 Mar. & Sep DoSg. Bds, 

800,925 Apl. & Oct 
10267400 Ja. & July Quee n sland, 
1913-15 . 


10866900 Ja. & July 








~ 


Do In, 1915-24 4 |107 

18,516,734, Ja. & July) Do Ins.1924-30 34|104 

{1,250,000 Ja. & July; Do 

1,5(0,000 Ja. & July; Do 1922-47 .. 

604,700 Ja. & July Sth. Australia, 
190 


240,000 Ja. & July 
7,666,700 Ja, & July 
1,365,300 Ap. & Oct. 
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HIGHEST-CLASS MACHINES 


The choicest roasted nibs (broken. up beans) of 
. the natural Cccoa on being s»bjected to powerful 
NOTED FOR STABILITY. | hydraulic pressure, give forth their excess of 





Any make of Tyres fitted to order. 
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boiling water, has the consistence of tea, of which i 
1] it is now, with many, beneficially taking the place. .7 
Pulls-illustrated Price List of these Celebrated | | Belfast. WATERS. Its active principle being « gentle nerve stimulant, 
Machines free on application to supplies the neec ed energy withou) undaly exciting 
the system. Sold only in labelled ting. If unable 
The Rover ( cle C0 Limited to ob’ain it of your tradesman, a tin will be sent 
LF THOMAS & DAVEY, rost free for 9 stamps. —— Errs and Co., Lrv, 
Hom ic Chemists, London. 
(Late J. K. STARLEY € CO., Lid.), 
METEOR WORKS, COVENTRY. BUTE DOCKS, CARDIFF, ROODEPOORT UNITED MAIN REEF 
LONDON: annininaiaaag GOLD MINING COMPANY, LTD. 


4 and 5 HOLBORN VIADUCT, E.C. 


157 NEW BOND STREET, W. 


19 & 20 uD BAILEY E.C. (Repairs asia 


e of a DIVIDEND (No.9 of 2% r cent. (55 per 
nsscnahisihilae ab dnedkiinbidieal pinielatiincone Telegraphic Address: “ Cambrian Cardiff. share), PAYABLE to dhareboiders registered ‘on 
80th June instant, by Warrants issued in Johannes- 
ILVERED PLATE GLASS ESTABLISHED 1818. burg ss soon as possible after the receipt of the 
~ for LOOKING-GLASSES, with or without European Transfer Lists. 

frames. BSilvered by new with pure silver, | ' The Transfer Registers will be Closed from ist 
not liable to injury from p, heat, or handling. | 5 July to 9th July, 1804, both days inciusive.— By 

Unequalled in brilliancy. Samples, tariffs, and | S EE R order, s 

estimates on application, 


Tax PATENT SILVERING COMPANY (Limited.) 





GILT CHIMNEY - GLASSES, \ICOPENHAGEN —wisrs mw vue 


CORNICES.—OVERMANTELS IN mene | 


Giving at a glance the actual rztarn to the Inves- 
WOOD, Latest designs. Moderate prices. Ra RY BRAN DY. tor on £1, £2, £25 and £10 Shares, at whatever p | 
quality: Old framestergilt. Old glassse re-silvered. parchased, from 1 to 10 per cent. Price ls, by 
Taz PATENT SILVERING COMPANY (Limited) post, ls 4§d.—-London : Effingham Wilson and Co., 
10, 12, and 14 Lower Kennington lane, London. Sold by all respectable Wine Merchants. yal Exchange, or through any bookseller, 


FISHER’S BULLION BACS. GUARDIAN Fire and Life Assurance Co., Ld 
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COCOA-NIB EXTRACT. 


oil, leaving | for use a finely-tlavou'ed powder —- 
* Gocoaine,” a product whieh, when prepared with 
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CAMBRIAN NAVICATION STEAM COAL NOTICE. 


Cable advice bas been received of the declaration 


VICTOR TAYLOR, London Secretary 
Warnford court, London, E.C., 





IS NOW TRANSACTING (Estas.isnep 1m 1821.) 
ACCIDENT INSURANCES OF ALL KINDS, 
EMPLOYERS’ LIABILITY, 


a 


WORKMEN’S COMPENSATION, LIFT, &., &. 


SUBSCRIBED CAPITAL .. TWO MILLIONS. {i PAID UP CAPITAL ONE MILLION, 





Head Office-li, Lombard Street, London. E.C. 


| 
WHITELAW’S TELEGRAPH CYPHERS. | 
IMPORTANT NEW WORK 
400,00 Words, in one continuous Alphabetical and one continuous Terminational Order | 
i 
| 


ws TeLzonarn Crraen Orrice, 89 Lombard street, B.C. ; Srortiswoope 4& Co., 54 Gracecharch 
Wenune aah Patuze & Hows, Mancheswr; Jawxs Maciznose & Sons, Glasgow. 
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1 1 Londonderry, L. .......... é i 10 S Do Ist eget. BA, wir seeene eat 10 | 10 Do 6% Second Preference’ 5 7 | Stk 100 Do 44% Deb. Stock | suns 188 62 
3 3 |Mason & Barry, Li Limited ..| 3143;3) 10 19 _ Do 2nd Pref. 7%... ay 1000 1000! Western union 7% Bonds... 105 10 | §0 | 60 \@rand Junetion, max, Wz. .|N8 20 
1 19 ——, ai egress: | s 0 2 Dr eeTe Tea, Limited. eal ; 100 1100 ' Do6% Sterling Bonds. 1100 § | Stk 100 Do Deb. Block. . 140 4 
10; 10, Mysore Gold, Limited... .. 67%5)%) PORES POM «woes eenseees Calls Stk 100 Kent . 888 6S 
2 2 Namaqua Copper, L, ..... oh 2,10 10 Do7% Pref 2... o.oo: 1Sale4 ae AND OMNIBUS st 100 | Do New Maximum, 7X. "i913 18 
1 1 New Guston................ |... | 10, 10 Doom Dooma ....... : § Auglo-Argentine, Limited... 3) 4 7 Kimberley, Limited. . | 46 
6 5 New J ersfontein ........ | 6% 3 10 10 Empire of India & Geylon:. 19 11, \Btk /109 Do 6% Debenture Stock. | /120 30 stk 100 Lambeth, maximum 10 % p06! 
1 1 Nundydroog, L ............/ 3% } 10 20 | Dob Y Cum. Pref +--+, 106118 10 10 Barcelona, Limited -| 204114) 89 50 | Do 74 % + (828 3S 
1 1 Ooregum Gold, L., Det. Ord.) 3 3} } 10 , 10 Jokai (Assam) Tea, L .. -.. iatisa 10 | 10 Belfast Street .. | 16 17 sth 100 | Do 4° ‘Debenture Stock: "140 45 
1 1 | Dol0X% Min. Pref, ...... }10, 10) De % Cum, Pref........ 143198 10 10 Bordeaux Tramway, &e. ae 114.24) 20 20 |Montevideo, Shares ...... 153164 
1 5 De oe re } 20 20 Jorehaut Tea, Limited ... $7€0'/10 10) DoS % Pref rence’... 10yli4 | 100 | Do ist Deb. 5 % ...: 107 10 
5 5 Richmond Con,, Limited”: } 10 10 ‘Lanka Plantations, L . 4 ot Si 3 Brasilicn Street, Limited {lito 100 New River, ec a 1432 3? 
90 | 10 | Rio Timi Bas vs vie tos. ace 26 10 | 8 Lebong Tea, Limited ... 15 °, §| & Buenos Ayres and Be rigrano,| istk 100; Do 4 ¥ Deb. Btock +. {EAL 46 
100 100 Do $% ey Bonds ..'100 2 10 ' 10 ‘Ouvah Coffee, Limited ud stk 100 p4 dnited, + Fre ference. oe ae (SR oie Do Debsnture Stock B!* 141 46 
1 1 St.John OY wvascecses { o Ist Deb. Stock . +. . | Seville, Limited....,......, | Ebb 
1 1 Scottiah Australian, L. sine ; } TELEGRAPHS, TELEPHONES. 5 Calais, Limited xe boaeeke rls 100 Southwark, &., Ord. ..... a 
1 1 Sheba Gold, Limited ...."' 144142/100 )100 African Direct, L., 4% Debs, 100 104 10 10 Calcutta, Limited... ....) 3 4 10 Tarapaca, Limited ... i 
2 2 Sierra Buttes Gold, L ...... Stk 100 Anglo-American, inated 64 67 6 : City of B uenos Ayres, L 64 7 dee abe West Middlesex... ......,, 
2 2 Do Plumas Kureka ....."| [tk /100 | Do Preferred \........... 115 16, 05 Do Eat. . eves 
2 Tharsis Gulphur & Copper, L 6 64'8tk 100 | Do Deferred. 1gj1c4 Bek 100 Do Per. 6 % Deb. Stock. | /140° 180 
. | ; PS’ A 
Imperial Rover Cycles. seltaste 
e| COCOA-NIB EXTRACT. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Any make of Tyres fitted to order. 





Pally-iliustrated Price List of these Celebrated | 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY & CO., Ltd.), 


METEOR WORKS, COVENTRY. 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.c. 
157 NEW BOND STREET, W.’ 
19 & 20 OLD BAILEY E.C. (Repairs Dept) 


GILVERED _ 


frames. Silvered by new 
not liable to inj 


Unequalled in — 
estimates on application.’ 


PLATE 
for LOOKING-GLASS8ES, with or without 


GLASS 


trom damp hea, of pure silver, | 
p, heat, or handling. | 
Samples, tariffs, and | 


os PATENT SILVERING COMPANY (Limited.) | 





Gur CHIMNEY - GLASSES, 


WOOD. Latest d 


CORNICES. eV ena NTSLS IN HARD | 


Moderate pri Best | 
quality. Old ah re-gilt. Old glasses re-silvered. | 
Tux PATENT SILVERING COMPANY (Limited) 

Kennington lan 


10, 12, and 14 Lower 


e, London. 








FISHER, 188] Strand, wemuw 


oo 


Belfast. 


AERATED TABLE 
WATERS. 
THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


Telegraphic Address: “ Oambrian Cardiff." 


ESTABLISHED 1818. 


HEERING’S 


COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


The choicest roasted nibs (broken-up beans) of 
the natural Cccoa on being s»bjected to powerful 
hydraulic pressure, give forth their excess of 
oil, leaving for use a finely-tlayou-ed powder — 
*Cocoaine,” a product which, when prepared with 
boiling water, has the consistence of tea, of which 
it is now, with many, beceficially taking the place. 
Ite active a being « gentile nerve stimulant, 
supplies the needed energy withou) undaly exciting 
the system. Sold only in labelled ting, f; unable 
to ob‘ain it of your tradesman,a tin will be sent 
post free for 9 stamps.—Jamuus Errs and Co., Lrp. 


Homvepathic Chemists, London. 


ROODEPOORT UNITED MAIN REEF 
GOLD MINING COMPANY, LTD, 


NOTICE, 

Cable advice bas been received of the declaration 
of a DIVIDEND (No.9) of 26 per cent. (Gs per 
share), PAYABLE to Shareholders registered on 
80th June instant, by Warrants issued in Johannes- 
eae as soon as possible after the receipt of the 

— an Transfer Liste. 

The Transfer Registers will be Closed from lst 
July to 9th July, 1898, both days inclusive.—By 


order, 
VICTOR TAYLOR, London Secretary. 
Warnford court, London, E.C., 
10th June, 1200, 


WRIGHT’S YIELD TABLES. 


Giving at a glance the actual return to the Inves- 
tor on £1, £2, £25 and £10 Shares, at whatever p ice 
parchased, from 1 to 10 per cent. Price is, by 
post, 1s 4§d.~-London: Effingham Wilson and Co., 

oyal Exchange, or through any bookseller, 





SUBSCRIBED CAPITAL . - TWO! MILLIONS. | 


Is NOW TRANSACTING 


FISHER’S BULLION BAGS. GUARDIAN Fire and Life Assurance Co. Ld 


(EsTasLisHEeD tm 1821.) 


ACCIDENT INSURANCES OF ALL KINDS, 


EMPLOYERS’ 


LIABILITY, 


WORKMEN’S COMPENSATION, LIFT, &., &. 


Head Office-1i, Lembara Street, 


| PAID-UP CAPITAL 


ONE MILLION, 


London. E.C. 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORE 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application. 
Tarecrara Cyrener Orvices, 89 Lombard street, B.C.; Srorriswoopz & Co., 54 Gracechurch 
"street, B.C. ; Patuzn & Hows, Manchesir; Jamus Macteuosz & Sows, Glasgow. 
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THE ECONOMIST. 


FIRE and LIFE INSURANCE, 


UNION ASSURANCE SOCIETY, 
81 CORNHILL, LONDON. 


Directors, Trustees, &c. 

StrerHEN Soames, Esq., Chairman. 
CHARLES Mortimer, Esq., Deputy-Chairman., 
Sm J. W. Exsis, Bart., Ald. 

J. T. Frepank, Esq., M.P. 

Watrer R. Hoare, Esq. 

Witiuam Laruam, Esq., Q.C. 

Ear or Licurrenp. J. Treeman Mita, Esq. 
J. Tuompson, Esq. Sin Freprrick WIGAN, Bart, 
J. EK. Wooprorre, Esq. 
J. T. Rogers, Esq., Hon. Director. 

Fire Manager—W. G. WiLKiNs. 
Sub-Manager (Fire Department)—A. F. BaiLey. 
Actnary—L. K. PaGpen. 
ESTABLISHED 1714—Annual Income. . . . £850,000 

Accumulated Funds £3,000,000 
DEPARTMENT. —Insurances effected at 
home and abroad. 
Surveys made free of charge. 
Losses promptly and liberally settled. 
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Insurance. 


GRESHAM 
ASSETS excerp L ] F E 
eoesses. OFFICE, 


Heap Orrice: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


JAMES H. SCOTT, 
Genera! Manager and Secretary. 
The Gresham Life Assurance Society, 
Limited. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824, 
Heap Orrice—St Helen's square, York. 
Lonpon Orricr—No. 82 Old Broad street, B.C, 
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tai Capital................ £500,000 women ty ber si 
a 3 anid 4 1.025.576 eS ee and 4 xsplosions 
hig Annual Income 208,237 FIRE DEPARTMENT.—Absolute security. In- 
tees : J. A, CUNNINGHAME, terim bonuses. Liberal conditions. 
: ¥s Secretary and General Manager, Immediate payment of claims. 

2 goa - . CHARLES DARRELL, Secretary. 
ay ATLAS ASSURANCE CO. 
ie | FIRE Fatatinea os. tee," | GENERAL ACCIDENT ASSURANCE 
Me yo. apita = 200; 
eh 
a ee Heap Orrice: 92 CHEAPSIDE, LONDON, E.C. CORPORATION, LIMITED. 


West-End Branch, 4 Pall Mall East, 8.W 
City Branch, 81 Gt, lower street, E.C. 
Income FoR 1897 £598,510. 

Tora Assets (DecemRer 31, 1897), £2,287,029. 
Active and influential Agents wanted. 


Registered Capital, £100,000 ; Subscribed, £70,000, 
Curer OFFicks. 
42 to 44 Tay street, Perth. 
28 Renfield street, Glasgow. 
4 Abchurch yard, King William street, London. 
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f SAML. J. PIPKIN, General Manager and Secretary Accident Insurance, 
j eT . _ With allowance —, — from business 
co 4 et I , . &c, 
A SCOTTISH METROPOLITAN LIFE} =... tiouah Fevers, &c 
< 2 d ® 
ee es ASSURANCE COQ, Fidelity Guarantee, 
ji Head Office: EDINBURGH, 26 St. Andrew square Third Party. 
(eta London Office: 8 King street, Oheapside, £.0, Burglary and Marine. 
te sag: MINIMUM PREMIUMS. ABSOLUTE SECURITY. Agency applications from gentlemen who can 
‘s ; Combined Life and Accident Polictes. ntroduce seciness will be liberally dealt with. 
it if SPECIAL ACCIDENT POLICY ASSURING ee 
2 | j : AGAINST DEATH, DISEASE, AND Dis- 
a ' ABLEMENT. 
& ® Non-Forfettable Accident Poltetes, 
ie lk APPLICATIONS FOR AGENCIES INVITED, AGAINST ACCIDENTS 
| ar SPECIAL ADVANTAGES TO PRIVATE INSURERS 
is ig YHE IMPERIAL unsurance we 
. Y es % , j j j 
‘ ; COMPANY, Limitea. F [R E. nsta. 190s, | [mperial Accident, Live Stock & General 
i eS 1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and INSURANCE COMPANY, LTD. 
>i hy 17 Chancery lane, W.C. . : 
ie i oe Subecribed Canteal. £1.9008m: ® : Established 1878. 
fia ik aero ee total Funda ores £1 on Owe” £300,000. | Head Offices: 17 Pall Mall East, London, 8.W. 
Q nC soled oe Carriages and other Vehicles insured against 
Bath , COZENS SMITH, General Manager. | Damage caused by Collision, Falling, Bolting or Kick- 
: th ing of the Horses, or being Run Intw by other Vehicles, 
& - COUNTY FIRE OFFICE. CarriaGes INsuRED for the YEAR or Season only.— 
; 2 He 2t sities Founpgp 1807. Prospectuses, &c., Post Free. B.S. ESSEX, 
Sige Ae ef Ofice—50 REGENT STREET, W. Ww. ‘ 
i? / City Branch—l4 CORNHILL, EC, _AGENTS WANTED Manager. 
‘9 DON, x 
a0 ‘ oe of this office is restricted to the GENERAL REVERSIONARY 
a : n ingdom. 
1 For rates and particulars apply to AND INVESTMENT CO., LTD. 
SE SS G. W. STEVENS, } Joint 6 WHITEHALL, LONDON, 8.W. 
a kA B. E. RATLIFFE, | Secretaries. Established 1836, 
se ie aE pe ed —— | SHARE AND DEBENTURE CAPITAL ........ £635,000. 
i INGLISH & SCOTTISH LAW re 
Ai Sd Reversions Purchased on favourable terms, Loans 
an ck : LIFE ASSURANCE ASSOCIATION, | on Reversions made at annual interest or for 
: . > } Ovrrcns - deferred charges. Policies purchased. 
4 12 WATERLOO PLACE, LONDON, 8.W. ae eo Se 
et Arthur Jackson, General Maveger. SOUTH OF AUSTRIA RAILWAYS. 
Pils 120 PRINCEB STREET, EDINBURGH. a 
ay W. A. Smith, F.é.A., Manager and Secretary. The Meeting of Shareholders held on the 28th 
ty by = Business, —H Funes oubeue £519,26 May, fixed the DIVIDEND for 1897 at Three Francs 
is a — I remiums, TO £25,722 r Share, the Dividend to be payable from the Ist 
te ¥ — I remium Income, 1897... £211,987 June, on delivery of Coupon No, 15, and at the 
Wie a Claims paid (total) ............ £3,869,582 following places in France :— 
io) by Assurances subsisting £6,779 343 Paris—MM de Rothschild Frere, 
ice i i _ Total a taeeee sone £2,315,770 Lyoas—MM. Cambefort, F. and C. Saint Olive, 
ea @ Compoun Bonus. . Liberal Conditions. and MM, Veuve Morin, Pons and Cie. 
Ne SS (or Discounted Bonus) Rates. 
4: ) uaranteed 5 %, Investment Policies. / LE : 
%, ; Enlargeable Term Assurances. THE Ww I LD HORSE GOLD MINING 
eh Interim Bonus. COMPANY, LTD. (OF BRITISH 
Bie ie aA . ae COLUMBIA). 
eh & Prudential Insurance are = 
Hie ak engine a rem that this Company has 
b a s s SNED a LO) N REGISLER for the purpose 
‘ ee : Company (Limited). of facilitating the Transfer of Shares. — 
a 4 ‘ H ARS nformation concerning the Mines of the Com- 
mat OLBORN BARS, LONDON, B.C, pany may aso. be obtained at the Offices, 53 Vic- 
ae Sheet toria street, Westminster.—By order, 
% OUNDED 1848, H. E. BAKER, London Secretary. 
it . — lst June, 1898. 
aks? INVESTED FUNDS ........ 80,000,000. rae YW EYE ; 
ot Ee oe #£90,000,000. | THE KOOPENAY EXPLORATION 
i ; ‘ ‘a . y 
Beit 4 COMPANY, LIMITED, OF LONDON. 
se LANCASHIRE INSU RANCE CO. _ 4% Great Winchester street, E.C. 
a Capital, THREE MILLIONS. American Office--51 Wall street, New York City. 
| Head Office: Excnancr STREET, MANCHESTER. SHARE CAPITAL £400,000, Fully Paid. 
Te London Office: 14 Kina WinLiam Sraeet, B.C. Dealers in high-grade Canadian and American 
She Indisputable World Wide Life Policies Industrial Securities, also British Colambian Mines. 
i No Restrictions. Reports regarding any Industrial or Mining Com- 
Specially suitable to Bankers, Solicitors, and | P®"y in the Dominion or United States supplied to 


Clients free of charge. Correspondence invited. 


others, as collateral 
Fire T. B. BARRY, Secretary. 


in all parts of the World. 


—_ 
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FAST MAIL STEAMERS will Sail 


Steamers, 
Steamers, of 10,600 
steadiness at sea. 
— all modern Improvements, lea 
A 
and Japan ports. 
Steamers, 
bourne, and Sydney. 
Taking passengers to and from Las Palmas 
tional first-class accommodation. 


street, Charing cross; 2 King William street, : 


_ 











(June 11, 199@ 


———« Mhipping. > 


NORTH GERMAN LiOYp, 


‘1 








ont 





5 7 
SOUTHAMPTON as undes? 


New Yor Dimect.—On Wednesda: 
and on Mondays by New! r 


tons, specially designed tor 
CHINA AND JaPan.—By New Fast Mail 


, taking passengers for Genoa, N 
en, Colombo, Singapore, Hong-Kong, 


AUSTRALIA—By magnificent Im 


se mnie Bene, r Gees a 
River PLate (Monte Video and Buenos A 

ower and pee : 

Apply to KELLER, WALLIS & CO., 99 | 


tickets). New Steamers of good p 


AUSTRALIA, NEW ZEALAND, TASMAN 
ORIENT LINE ROYAL MAIL | 
STEAMERS | 


Leave LONDON BEVERY ALTERNATE 


DAY, for the above Colonies, call oh | 
MOUTH, GIBRALTAR, MARS! LES WAPLER 
SUEZ, and COLOMBO, oe 
F. GREEN & OO. 
Managers { ANDERSON, ANDERSON, & 00 
Head Offices: Fancuurce Avenvg Lowpon, 
For passage a rf to the latter firm, at6 Fea- | 
church avenue, H.0., or to the Branch Office, # | 
Oockspur street, Charing Cross, W, 


ORIENT COMPANY'S! 
PLEASURE CRUISES | 


BY THEIRF | 
CAPE tier | 


Steamship “ LUSITANIA,” 
For NORWAY FIORDS and 
Midnight Sur 


912 tons 
NORTH 





Leaving London 15th June; |.cith 17th Jane, aad} 

arriving back in London 11th July, 

For COPENHAGEN, WI BY, STOCKHOLM, | 

8ST. PETERSRURG, BAL ’ CANAL, ; 
Leaving London 17th Augost, returning 

Septemb: ' 

For SICILY, CONSTANTI\(’1E, the CRIMEA, } 


GRESVE, MALTA, ALGIERS, &., 
Leaving London 20th September, retarning 6th 
November : 


String band, electric light sh-class cuisine, 
M ( F. GREEN & (O. 
anagers | ANDERSON, ANDERSON & OO, 
Head Offices: Fenchn avenue, 
For passage apply to the laticr firm at 5 Fem 7 
church avenue, London, E.°,, or to the Westland } 


Branch Office, 16 Cockspur stre:t, 5.W. 
) : COMPANY'S INDIA 

C e CHINA, & AUST 
MAIL SERVICES. 
FREQUENT SAT] 


) 
ee RO Mg 
ARSEILLES, MALTA, BRIN . 
ADEN, BOMBAY, KURRACHEE, CALOUTEA J 
CEYLON, STRAITS, CHINA, JAPAN, AUB) 
TRALIA, TASMANIA and NEW ZEALAND, 7 


CHEAP 








a ay RETURN | 
e y e¢ TICKETS & ROUND THE } 

ORLD TOURS.—For particulars apply at 
London Offices, 122 Leadenhall street, EC., 
5 Cockspur street, 8.W. 





LIEBIGS EXTRACT OF MEAT | 
COMPANY, LIMITED. 


Notice is hereby given, that at the THIRTE 
THIRD ORDINARY GENERAL MEETING of 
the Company, held on the 7th Jane, 
additional DIVIDEND for the year 1897 bas 







declared at the rate of 15 per cent., am 
£3 per share, free of Income Tax, PAYABLE : 
after the 20th June next. The present q 


and the Interim pee gol on the 15th 
last make 20 per cent. for the year. 3 
Dividend Warrants, free of Income Ter, wi | 
forwarded on 29th June to the Propristeat bad 
registered on the Company's books on i 
June next. 4 
In respect of Coupon No. 29 of the Shas ee 
rants to Bearer, such DIV IDEND w 3 ee 
ABLE on and after the 30th June next 
following places (on the Continent 3 : 
exchange of the day on London), v¥.-— T- 

laetee—At the’ Registered Oftes of we Cm 5 
ny, No. 9 Fenchurch avenue, y 
Antwerp. —At the General Depot of the Compenys 
No. 21 Longue Rue des Claires. cae 






























Hamburg.—At the Office of Messrs 5 
Maack, Domaie® La ~ cial 
.—At the Central Depot 0° cg 
e No. 80 Rue des Petites — 4 
Coupons ted in London mast be = 
examination, between a of It ee 
before men 
one Sanater as of the Comp? 
viously advertised, wi 1 be closed from 
| the 22nd of June, to Thursday, the 
both days inclusive. Neither transioes! 
tions for Share Warrants to Bearer 
at the office while the books are Son, 
of the Board of Directors, C.F C. 
9 Fenchurch avenue, London, EY 
Sth June, 1898. 



































